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Commons votes 112 majority for the Market 

Heath gets clear victory on 

the principle of entry 


in 


t 


last night called ' on 
to end its “futile and 
is«..^ns w border-- sealing 
buttons after British and 
troops faced each other 
\ gjes a. border bridge at Mira- 
Wjfc, Co- Monaghan. 

,t there bad been a. real, 
confrontation was de- 
by the Irish statement, but 
ed that Irish security 
had taken away explosives 
by U.K. troops intending 
the bridge. 



• THE U.S. in September bad 
its first .trade surplus for six 
months. 

• LONDON EQUITIES turned 
Tower but, helped by Dunlop’s 
figures, dosed above the worst. 
The index touched 409.5 but 
ended at 410.6 or a net 2 Jt 
down. Higher markings reflected 
activity in second-line shares. 

• GILTS were quiet but had 
gains ranging to J. 

•' THE £ lost 7 points to $2,4937. 
its first setback after continued 


n-point 


in tJlfiter said the two 
l at troops bad argued for 
tes after an Irish Army 
_ ■ bad pointed a sub-machine 
at a British officer and de- 
Jed the explosives be handed 
r. Later, the British suddenly 
drew. 

I other developments: 

.. inety internees at Long Kesh 
-SV-jsip— scene of Monday’s, riot — 
'* ' a two-day hunger strike 
in protest against poor 
and living conditions, 
grists held a family . 
in Belfast while they 
t'the house as a vantage 
to attack an Army post 
flldier was seriously wounded, 
few measures for safety of 
ice were put forward at a 
Ice Federation meeting, but 
ails were kept secret; 

1BC chairman Lord Hill 
died a Unionist MP’s charge 
f bias in reporting the Ulster 
ftation. Harder line by Lynch, 
Jee .15 

stolen Italian 
fe treasures 
Sund at Euston 

..jar priceless paintings, part of 
Shitflof six— including some by 
i— stolen from Italian 
es, were recovered from 
on’s Euston station left- 
ge office. The rolled ean- 
were damaged, but it was 
-'known immediately how 
A man and a woman were 
detectives who visited a 
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rises for several business days. 
Gold fell 5c to $42.50. 

• WALL STREET’S index swung 
from 3-80 -down to 3.94 up but 
ended at a net rise of L24 at 
837.62. 

• FIRST US. TRADE SURPLUS 
for . six months was achieved in 
September, influenced by the 
speed-up in shipments ahead of 
the dock strike. Exports reached 
a record $4, 510m. against 
83.550m- a year before; so did 
imports at 54,250m. The season- 
ally-adjusted surplus is $265m.. 
but it still leaves a 5671m. deficit 
for 1971’a first, three quarters. 


France cuts 
discount rate 


• A i PER CENT. CUT has been 

made by the French central 

bank In its discount to 6i per 

t™ “North cent The rate for secured Joans 
m Camden- Town, North * ;jl]so ^ by } t0 g ^ cenL But 

the Gi per cent rate is still well 
above industrial countries’ rales 
— by li per cent in Britain’s 
number of violent crimes in case- Paris bankers believe that 
d and Wales in 1971’s first further small cute could herald 
rose by 13.4 per cent to a Period of reflation. 

Page 7 


dent crime up 


say Home Office figures, 
crimes were the only 
gory to show a decrease — 
1U67 to 10; 939. 


-^knratty refusal 




• PLANS TO CURB JAPANESE 
exports, have been disclosed by 
Japanese industrialists to the Con- 
federation of British Industry. 
They Include: Voluntary control 
mm i-nn^n t . r-., u,„4n„„ t _i j by. industries: control of exports 

by comnQ odity and destination; a 
'Commons there would be no GATT safeguard provision; and 
. c inquiry Into the case of fiscal measures to boost Japan’s 
&es H aura tty, banged for the economy. 

: murder in 1962. Han ratty’s Baek Page and Page 22 
ler said be would take the 

fij® Court • bsa motor cycle works 

junnan Rights. Page 14 redundancies seem likely to go 

_ . through without further opposi- 

te tribunal and tion following a TGWU State 

* G inquiry tribunal ended BC lfIf ft d n tha n t ffi s ™ 

!r sitting for 56 days and Snniri^rfnt 

fine 42 witnp^RAK. Tharp war would not continue action which. 

SSS 

, . employees, 3,000 of whom are to 

loaesia progress be dismissed by the year-end- 

suiatian arose that Foreign Bage.34 

"d^ !s D thTwSrB'hodMfa • WUVATE HOUSE SXAJtTSin 
i*. with delegation leader Sir Britain 111 September inched the 
Jip. Adams to-day, might fly second 

Salisbury after attending next at 20.900 against 16,800 in 
Ik’s Aw Md 16.000 in September 

in Rome; However, the FO l»7D. Builders s ay the revival 
i he had not made up his will be short-lived unless more 
id on such a trip sites quickly become available. 

Back Page 

rlef ly ... _ 1 

- Government has decided not DlllllOp pJTOfit^ Up 

ff^r U SaJdd S 0B?°Pa«i4 ie • DUNLOP HOLDINGS expects 
1 ° ' ^ attributable profit for the year to 

o children died In a- house rise to fl0E8m. (£8. 77m.). For 
*e at Horwich, Lancs. the first half— initial period of the 

award to the widow of uni "" d Sf el] fc a f ^ b ,“ ta f h e 
*• Gerald Richardson, shot P 1 ?? 

in Blackpool, had been ° it J* £5 

fe « the “ highest rates per- ^ her 1116 
Bible. " Mr. JJaudling told the Italian operating units had 



moons. 

j*'s opera house, built in 
“to celebrate the Suez Canal’s 
PS, was gutted by fire. 
Wimbledon champion 
'ewcombe was beaten 9—7, 


losses. 
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• LEX SERVICE GROUP is buy- 
ing Carlton Tower Ltd., which 
owns . the 320-room Sonesta 
Tower Hotel, Knightebrfdge. 

... . The- Carlton Tower purchase, 

f hy Romanian Hie Nastase from . its U.S. owner awaits 
Embassy Championships Bank of England approval, 
final. Page 32 Back Page 


BY JOHN BOURNE, LOBBY EDITOR 


BY 112 votes — a far greater 
majority than anyone bad ex- 
pected until the last tense few 
days — the House of Commons 
has taken the first, decisive step 
towards joining Bri tain to 
Europe. 

When the decision to . accept 
the Government’s entry terms 
was announced by the Speaker 
last night, Tories and Labour 
Marketeers — some standing 15- 
deep at t&e bar of the packed 
House — shouted and the cham- 
ber echoed with cheers. 

The vote was 356 to 244 — a 
majority of 112. which is four 
times the Government's normal 
majority. The decisive factor 
was, as expected, the votes of 
the rebel Labour pro-Marketeers 
— 68 of whom voted with the 
Government while another 18 
abstained. 

Mr. Harold Wilson looked 
rueful as the . result was 
announced. The size of the 
Labour rebellion emphasises the 
split in his Party, but it will help 
to protect the pro-Marketeers 
from some of their Party 
colleagues. There is safety in 
numbers. 

Leading the Labour Marketeers 
was Mr. Roy Jenkins and four 
other members of the “ shadow'” 
Cabinet plus about 13 of the 
front bench spokesmen appointed 
by Mr. Wilson. 

The result of the vote Is a set- 
back for the Opposition's anti- 
Market policy, and ha sdispirited 
the Left-wing, as well as the 39 
anti-Market Tories who voted 
against entry and the two Tory 
abstainers.. 

For the Prime Minister and 
bis cabinet — especially Mr. 
William Whitelaw, the Leader of 
the House, who pounded his 
knees with delight last night on 
the front bench — the vote was an 
undoubted triumph- However, 


the real significance of It Is four- 
fold. 

As Mr. Heath told the House 
just before the division: “Many 
projects for Europe have been 
long delayed. There has been 
great uncertainty. To-night that 
can be removed.” Also, the 
Government can now argue in 
the face of a still hostile public 
opinion that the vote of the 
Commons is equivalent to “the 

Editorial comment. Page 22 

Final day of Debate Page 14 

Britain’s influence Page 27 

full-hearted consent of the 
British people," without which. 
Mr. Heath said at the last 
General Election, Britain could 
not join the Common Market. 

Then there is the confidence 
whicb the size of last night's 
majority will inspire among the 
EEC member countries. Finally, 
and perhaps most important in 
Parliamentary terms, it will 
enable the Government now to 
bring the maximum pressure 
on its anti-Market MPs to toe 
the line during next year's 
Common Market legislation. 

The House of Lords approved 
entry by an over-whelming majo- 
rity. When the peers divided at 
8.30 pjn. the vote was 451 — 58, 
in favour of accepting the terms 
negotiated by tbe Government. 

Unlike the Commons, the 
Lords had a free vote, and the 
split in the Labour Party showed 
when Lord Shackleton, leader of 
tbe Labour peers, and a member 
of the "shadow” Cabinet — voted 
with the Government He was 
joined by a number of his front 
bench spokesmen. 

During the closing stages of 
the Commons six-day debate, 
Mr. Harold Wilson dismayed pro- 
Marketeers in all parties by out- 


lining the circumstances in 
which a future Labour Govern- 
ment might leave the EEC 

The only consolation for the 
Government and for hi6 o^vn 
pro-Marketeers was that he did 
not suggest or imply that a 
Labour Government would 
actually take the initiative in 
“ pulling out.” But what he did 
say delighted his Left-wingers 
and other fervent anti- 
Marketeers. 

Challenged by Mr. Duncan 
Sandys to state tbe position of 
a future Labour Government on 
the Common Market, the Labour 
leader said: “It is a fact that 
one Parliament cannot bind its 
successor. On the other hand, 
we recognise what is involved 
in a Treaty signature. 

“We would immediately give 
notice we could not accept the 
terms negotiated by the Conser- 
vatives. and in particular the 
unacceptable burdens arising 
out of the Common Agricultural 
Policy, tbe blows to tbe Com- 
monwealth and any threats to 
our essential regional policies. 

“ If the Community then 
refused to negotiate or if nego- 
tiations were to fail, we would 
sit down amicably and discuss 
the situation with them. We 
should make it clear from that 
moment that our posture, like 
that of the French after 195S, 
would be rigidly directed towards 
tbe pursuit of British interests, 
and all other decisions and 
actions in relation to the Com- 
munity would be dictated by that 
determination until we bad 
secured our terms.” 

Then came the final sentence, 
whicb immediately had Labour 
anti-Marketeers cheering. “ The 
Community,” - said Mr. Wilson, 
“ could accept or decide that we 
should agree to part That would 
depend on them.” 


Mr. Reginald Maudlins, the 
first Government speaker yester- 
day, commented that Mr. Wilsoo 
had in this statement gone 
“ rather further than, an reflec- 
tion. he would wish he had 
done.” 

Mr. Wilson rallied his anti- 
Marketeers again by sayiDg that 
tbe fight against the Govern- 
ment’s entry terms would con- 
tinue. “To-day is not an end. 
It is a beginning,” he said. He 
was clearly referring to the 
Opposition's coming attack on 
the Government’s consequential 
legislation. 

The Government is now confi- 
dent that, in spite of the inevit- 
able difficulties it will face, it 
will be able to carry the long and 
comprehensive legislation next 
year on a Tory vote. Then the 
Tory whips will be facing an 
entirely different problem. 

Last night, their task was to 
ensure the biggest possible 
majority for the principle of Bri- 
tish entry into tbe EEC. But 
when the Bills are debated — 
starting in January or February 
— a majority of one would be 
enough at any stage, although 
clearly they hope for more. Also, 
if the Government is defeated on 
a key clause of its legislation, it 
can always re-introduce the 
clause at the Bill's report stage, 
and then have a second rote. 

Admittedly, the Government 
can no longer after last night — 
count on the mass support of 
Labour pro-Marketeers. although 
there is little doublt that, if the 
legislation got into difficulties, 
some Labour MPs would be 
ready to rescue the Government 
by absenting themselves from 
the Commons. Also, it is known 
that a handful of Right-wing 
Labour Members would if neces- 
sary even vote with the Govern- 
ment on key divisions. 



Mr. Heath leaving Downing Street 



2 TriStars 


BY MICHAEL DONNE, AIR CORRESPONDENT 


COURT LINE Aviation. , one of with the financing of the air- obsolescent propeller aircraft to account, the figure of 39 
Britain's biggest holiday charter craft.” modern jets. It will be a win- craft is reduced to 24. 


Sir- 


in a statement, the Prime 
Minister said: “ Parliament 
has now decided that Britain 
should, in principle, join the 
European Economic Com- 
munities on the basis of the 
arrangements which have 
been negotiated. 

“ Today’s decision has been 
reached by a clear majority 
of the elected representatives 
of the people — men and 
women who, irrespective of 
partly political differences, 
share the conviction that this 


decision is best for their 
country. 

“This is the outcome of 
years of patient negotiator 
Governments of both parties. 
It marks the end of 10 years 
of debate. 

“Now we stand ready to 
take our first step into a new 
world, full of opportunities. 
Our historic decision had been 
made; the British people 
accept the challenge. Let us 
show ourselves to that new 
world as we would wish It to 
see us— confident, proud and 
strong.” 


airlines, has placed an initial Since each TriStar has three ner.” Main operating base for 
order worth £19m. for two U.S. Rolls-Royce (1971) RB-211 the TriStars will be Luton. 

Lockheed TriStar airliners with engines, the Court Line order . 

Rolls-Royce RB-211 engines, and will be worth some £5}m. to rilm SHOWS 
bas taken an option on three Rolls-Royce, 
more aircraft 
If these 


Lockheed itself is making a 
big play to win further orders 
in the European inclusive tour 
holiday market Mr. Dan 
Clarksons says it is looking at Haughton. chairman of Lock 
- si vine ^eed, Sfi id- Our company pre- 

- a nr? diets a yearly growth in the in- 
clusive tour market to 1975 of 
about 15 per cent 
“By 1980. our market surveys 
show that inclusive tour carriers 


The aircraft will be the special the possibility of 
- “ “ higb-density ” version, seating passengers in-fligbt films' and 

5™ “P t0 400 Passengers, with built- music. • The aircraft will be 

Aviation will thus be ! in air-stairs and baggage con- equipped for this. 

!E3 d «2?S!^ ,MSta ” ve y Qrs for ease of loading and . Court Li ne - S present fleet con- ... ... ( 

next five years. unloading at airports without gists of 12 BAC One-Eleven show that ^elusive tour earners 

Announcing the deal y ester- special equipment for TriStars. Series 500 airliners When the cou ^d account for more than 50 
g&to s ^f e S Seed/ Mr! John Young, managing Sr? added te'the fl" t’ in 
Rolls-Rovce financial troubles director of the Court Line group, 1973 the airline expects to carry 

Mrliertids veSSoun Line commented yesterday: “In 1972 nearly 2ra. passengers with a 

Aviation r which is part of the Clarksons will take about 900.000 turnover of almost £15m. Four SIS?,, among t0ur b> 

Court Line group) sa?dthe°order British holidaymakers abroad, years ago, following tbe intro- Tr jc taP W iii ff i VP court 

Kd been Sed ^ association and by 1973 they will be pro- duction of jets, the airline carried 

wifb Clarkson/ Holidays, the traffic on our main holiday 300.000 passengers and the turn- £ef ore — about 2 700^ miles 

— pr of rom r” v „ sKfjf ^ dft, arc sss 

Wu-seater Mr. Tom Gulbck, managing profits of over £2m. Africa and tbe Eastern Mediter- 

Court Line has just signed a director of Clarksons Holidays, The Court Line decision ranean within non-stop reach 

new 5-year charter agreement said: “The TriStar’s operating brings firm. orders for the Lock- increases tbe airline’/ 

with Clarksons which assures a economics will mean that we can heed TriStar to 105 aircraft with ability to boost winter ntiUsa- 

bigb utilisation for the TriStars. contii}ue our policy of making another 49 on option, a total of tion of its aircraft 


According to Mr. Ed Posey, 
managing director of Court 


The first two TriStars are due quality holidays abroad available 154 aircraft. 

for delivery in time for the 1973 at the lowest possible prices and The Court Line aircraft on U4auaK1Ilie U1I , 
holiday season, while the air- will also mean that, within order and on option win help r Ariation- “With one re- 
craft on option could be reason, we sbouJd be able to further to reduce, tbe outetand- SlHng flop in ,b e CrM evet 
delivered in 1974, 1975 and 1976. maintain our prices in future mg total of 39 aircraft of the ^ SJSajL, will now b ’ wjth . 

The statement said that” Lock- yean, .. . 50 originally ordered by Air “ e J“ n JgS uK 1 ” e Co St 

heed Aircraft Corporation and “ The TnStar is going to have Holdings of the UJC. for sale L|ne H already has two 
Court Line are being advised by tremendous passenger appeal, outside the U.S. If outstanding hmels ^ island of St. Lucia 
N. M. Rothschild and Sons and and will be tbe biggest single options for aircraft for Air „ 

the Commercial Aircraft Leasing step forward in inclusive tourism Canada (nine) and Air Jamaica rrrmiy oacK in o asm ess rage 8 

Company (UJK.) in connection since the change-over from (one) are also taken into Aerospace Page 8 


New Allied offer to THF for talks 

BY SANDY McLACHLAN 

THE Allied Breweries’ letter advisers the exchange should offer to discuss, then it Is little the position of the voting control 
which arrived at Trust Houses take place at a meeting of the further forward than it was of THF held by the Council of 
Forte yesterday morning was an financial advisers to the two when the initial approach was Trustees. It also has the prob- 
elaboration of the initial Allied sides. These are Rothschilds for made almost two weeks ago. lem that it would be offering 
request for friendly merger Allied, and War burgs and This disclosure of .the contents substantial sums of money — 
talks. The indications last night Schraders for THF. of the letter hy Allied can be albeit in paper — while still 

were that it would not shift THF The terms of the letter were seen also as an attempt to quell operating in the dark as far as 
from tbe hard line that any talks indicated in an Allied statement speculation that Allied is losing the current THF financial situa- 
should take place after an offer last night and it is clear that interest in the idea of a merger, tion is concerned, 
has been put on the table. its m ain purpose is to show to But there is no doubt that Allied Shares in the two comoanies 
Lord Crowther, tbe THF chair- THF and others that the Allied will consider its position very were quiet yesterday THF closed 
man. has not yet seen the Allied approach is serious. This is the carefully in the lace of con tinued unchanged at 153o having been 
letter since he was busy on reason for A llied’ s offer to make opposition from the THF Board, firmer in earlv trad inn Allied 
Royal Commission work yester- available to THFs advisers rele- which although still internally Hosed ti D do ™ at 1171I 
day and did not go to bis THF vant financial information con- divided between the Trust Houses 
office. But it is expected that cerning Allied- and Forte factions, is maintain- 

he 'will reply to Allied to-day. It is clear that by being seen ing an outwardly united front on ■■ 

Tbe Allied letter differs from to be reasonable. Allied and its the prospective bid. 
the initial approach in -two re- advisers hope they can bring If the THF Board remains firm 
spects. In the first place it offers pressure to hear on the THF then Allied would face an uphill 
an exchange of information be- Board to moderate its attitude, struggle in a contested bid, with 
tween the two groups, and But if as expected Allied is again Sir Charles Forte’s 20 per cent 
secondly it suggests that since told that THF will only enter of the equity ranged against the 
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leave you alone 

No sooner have ina sold you on c.aged needle 
hearings, than the reps, are round you with the 
.alter-sales bit. ‘ 

But not surprisingly. Because compared with balls. 
ina caged needles are slicker fillers - stay 
stronger longer. Which means you can either design 
small for big loads (and material savings) - 01 
upgrade existing machinery with tittle or no 
modification. Both of which call for full co-operation 
irom us. If we ever do get a complaint, we send 
in picked people to sort it out - even 
If it means working round the 
clock. Which sometimes , 
makes our customers 
wish they’d kept quiet! 

Was there 
. something? 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Halt 


-il 


Property bonds 


Pollution 


Anti-dumping 


Viscount Selby you would have to hold your seven years or more— tins would Street and watch the stream of ambiguous, and vague, that Is, 

(e ctnoer -5) knows that for a units for five years plus in order abolish, by next April, the need taxis flowing past,, many “ less plain." to use Mr. Thomas’s 

^*11 certain com- to see a net total return of 6 per for the^ ponderous Budget Day emitting clouds of black terminology. I understand that 


^ a !} y . proraoters with shares to cent, per annum on your original 1965 ** Doomsday Book. 

sen have included a titled person investment. If on the other hand ian. Ferguson 

or an SIP or two on their Boards you cashed the balance of your soriam Nnlhi House. 

“ “ ak e their wares appear units in any of the first four cES- j5»r 
respectable, and possibly to years, the charges contained in 
discourage the close inspection the difference between the offer 
which should precede every and the bid price, and notion 
investment. capital gains tax deductible 

Two knights and five CBEs would have resulted in a realisa- 
were of no avail to Kolls-Koyce; tion below the value of your 
n0r an a BA(Com.) t original investment This “loss - 


smoke ... a breach of the exist- General Tire in their patent use 
iog law. Such smoke can he a measurement technique which 
stopped hi two simple ways: 1. only they themselves have used.- 
the. correct setting of injectors Using- this .technique of measure-' 
on diesel engines; and 2. the use nient many different results 
of liquefied petroleum gas -for could be obtained so that it 
taxi fuel. Last year one enter- would be virtually impossible to 
prising and public spirited cab gay, whether or not a material 
firm did start a large conversion was inside, or outside of their 
programme for its fleet. A:step patent. 

Sir,— In trying to out Mr. de la rL S ht direction. Yet the Because of such an ambiguity 

- - * - Government stepped in and im- General Tire had the final 

* posefl the lull hydrocarbon fuel decision in the South African 

__ nrioimi he| t units Edward Choppen excise- duty. This on a fuel that proceedings held against them, 

annum on the original invest- (0rtober 2e) falls ioto tfae ^ p provides an almost perfect It wouM appear that in Britain 


Centigrade a 
metric unit 



liquidation. 

Membership of the elite or of m ent of ImHevineWat the““eMtiCTade answer to the emission problem, therendenevis for the Taw"to 

°2^s jaeftrareswa SSsrS 


■a 


man nut oi most professional such bodies? Celsius— the Swedish physicist their actions co-mdded with £*5^ 5ince a patent is supposed 

and astronomer in 1742. This tteir words. 


this year and now seek a protec- 
tion that will assure them of 
large profits in the home market, 
yet will arouse bitter hostility 
towards Britain abroad. . 

Since a recently declared aim 
of the present Administration is 
to liberate energies in both the 
private and 'the public sectors, 
when are we to see an end to 
these short-sighted concessions 
that are awarded to a privileged 
minority in an arbitrary fashion 
without the benefit of any 
clarification being given to the 
public interest at large — a public 
which is becoming increasingly 
intolerant of measures that raise 
the cost of living? 

Michael D. K. Turner. 

11. The Close, 

Montreal Park, Sevenooks. 


although In the interests of 
customer-relations this was 
obviously a mistake. 

It is. true, of course, that most 
hotels do accept cheques but 
they must get “caught” from 
time to time, and if it were the 
case that they accepted them 
Indiscriminately their foyers 
would be littered with bouncing 
cheques. 

P. E. Glover. 

131, New Hall Lane. 

Heaton, Bolton. 


Stock Exchange 


bodies concerned with finance, . T Pnl . w 
and is thus' very well qualified, J * " DUier * 
through its Council, to act as 5. Gay Close, N.VL2. 

the investors' watchdog. The 

Council's recent comments to the 


councils recent comments ro the c 

Scott Committee investigating L/apIldl SJHIllS 

property bonds consequently has r 

my unqualified support. 

Justin Brooke. 

Kennet End, Narrow Park, 

Harrow on the Hill. 


tax and time 

Sir. — It is regrettable that the 


does give rise to confusion but J. Cranfield. 
the degree interval la exactly the « Piccadilly WJ. 
same — one degree Celsius is one- ^ 

hundredth of the -difference 
between the temperature at 
which Ice melts and water boils. 

Certainly the degree Celsius is 
a customary metric unit. 

TnpIrienHv in tho InTppnatinnal 


The Werner 
Report 


Protection of 
the public 



to allow the protection of a 
specific invention. In 'fact, the 
document guaranteeing protec- 
tion Is called a patent specifica- 
tion. How does one. therefore, 
specify the ambiguity? - 
A. C. T. Hawksley. 

226, Cliffords Inn, 

Fleet Street, E.C.4. 


Living beyond 
their means 


Anti-dumping 

desirable fiscal reforms, that of me m orating Lord Ke'lvin, the Ushment 1 hostages 'of ^Economic 
mv uuuub ? n allowance for the time factor British scientist and in- and Monetary Union," was pub- ClUtIGS 

Sir,— I was at first inclined to m iv^ S ninve seems particularly Under °th is 6 *«al e^ice^m elts^at tWp P n,riS+L l ° Sir,— Professor James Meade* 

Viscou J25 £ eIb J \? bi * appropriate at a time when our 07315 K at standLd atmospheric Ewmm CommuniS £s ^JuW £? the - ^S, cott 

hands off property bonds " call legislators are apparently pre- n ressure f<nn v Memorial Lecture delivered a 

to the SEC. However. I then p£ing to award themselves J®™- 1 * & u W separately, bare month ag0i ^ . <By far 

asked myself who might be better swingeing Increases in their own John Mo mm er. and priced ■ a * « ‘ , t - frnm and away the most effective way 

able to see the dangers and to remuneration and when the Editor. The Engineer. It wn be bought eitter from o£ piomotiD g competition and 

protect us, the investing public, shrinking purchasing power of S3, Essex Street. Strand, W.C2. “““Vi - JJJJ® JJJJ curbing monopolistic powers 

uie puQucauoos 01 ine aurypean would be to admit the free 

bookseller? 6 *’ 0r ^ import of goods .ftorn all. foielm 


from the men of letters in whom the currency is being quoted 
Viscount Selby is so quick to put almost daily as a justification for 
his faith. For my part it is not higher wages and salaries- 
so much what they say, as what The Treasury admits to a fall 
they don't say that is disturbing, in the purchasing power of the 
h is instructive to examine £ since June, 1970, of practically 
the withdrawal plan which has 10 per cent, and since 1965, the 


Anti-pollution 

drive 


John Glllard Watson, 
Librarian. 

University of Oxford, 

.. . .... _ _ Sir,— Over recent weeks we Institute of Economics and 

become such an attractive feature drop cannot be much less than have read and heard much about Statistics. 

of so many of the bonds now in 30 per cent., which means that the Government's proposed St. Cross Building, 

issue. Take for instance one of merely to “ stand still." an invest- legislation to control noise and Manor. Road. Oxford. 

the most popular funds that meat of say £1,000 in 1965 must air pollution from road vehicles. . 

works on a withdrawal figure of now be “worth," say £1.325. First, let the authorities put . - ^ 

6 per cent, per annum free of in fact, after allowing lor 30 their own bouse in order. C 0111*1 

income tax and capital gains tax, per cent, tax, an appreciation of in the case oF noise, major .rJr*'*** v «. 

conditional on an investment of anything less than about 46 per offenders are without doubt the 


sources, and this would also 
make producers who had to face 
foreign competition more willing 
to resist inflationary wage 
claims.” 

However, in the Financial 
Times (October 21) we had 
reports of anti-dumping duties 
on Imports of wood chipboard 
being approved without division 
in the Commons, and of two 
major UJL companies seeking 
for anti-dumping duties to be- 
ap plied on imports of compound 
fertilisers, following the imposi- 


Sir, — There Is one aspect of 
the current argument over inter- 
national exchange rates which 
does not ,seem to have appeared. 

The exchange value of any 
country’s monetary unit must 
surely be affected by the stan- 
dard of living which that par- 
ticular country enjoys, and 
whether or not the country can 
afford the standards that it has 
set for- itself. 

Is it not possible that the current 
problems affecting the dollar are 
brought about by the U.S. enjoy- 
ing a standard of living which 
it is not earning? We are con- 
stantly being told during times 
of sterling crisis that we are 
living beyond out means and 
beyond our productivity. If the 
Japanese, and possibly other 
countries, are working harder 
far a lower standard of living 
it could be that the UB. is ask- 
ing that they subsidise them to 
a standard to which they are 
not currently entitled. 

Ralph Krader, 

14 Hollies Drive, 

Edwalton , Nottingham. 


margins 

Sir, — I am concerned at what 
I detect to be an unsatisfactory 
trend on the Stock Exchange, 
namely a tendency towards a 
widening of margins not only 
among the less marketable range 
of securities. I have insufficient 
information to confirm this 
assessment but if there was 
sufficient evidence a case would 
surely be made for some in- 
dependent body to watch aver 
this unfortunate' trend. 

My feelings are based on feed- 
back from my brokers over the 
past few months and a particular 
example has prompted this letter. 
I sought to purchase for a trust 
some £500 worth of a convertible 
Loan stock of which over £lm. 
was in issue. My broker was 
quoted a price of 52/57 implying, 
as I understand it. that the 
jobber would purchase at 52 and 
sell at 57. This sort of price 
range would deter all but the 
most persistent dealers. It 
suggests to a layman that either 
there are too few jobbers to 
generate fair competition or else 
that the stock in issue is in- 
sufficient to ensure an adequate 
market Either way it is not a 
satisfactory situation for the in- 
vesting public. 

G. E. D. Bonham-Carter. 

35, Victoria Drive . 

Wimbledon. S.WJ9. 


However, If the stateue 
intended to convey -that 
whole country , adv_ 
attracted by commercial u. 
would total £10m., this g 
course, a different 
altogether. ... 

Either way we feel 
a bit misleading to talk in , 

of what the billing are 1 , 

to be unless the estimate 
binged to catchment arug 
specified numbers of aduiSJ.’ 1 
other words. It will be *3. 
time (if ever) that the d ' 1 
population will have accejf : 
commercial radio (or J:-' 
versa!) and even the \a 
Paper does not foresee in «.■« 
of 70 per cent, medium wo*’ 
coverage and 65 pier cent TE/ 
and then only “within a i- 
years.” So, when talking c •' 
mercial revenue, one . shfl 
really relate? ‘-b illing? to •• 
covered, otherwise’ there is" ' 
perspective, t -. ^r” 1 

I do not know what **rii‘ • 
radio ” is, bnMt-is not gametic 
that figures in our plans.- T- 
Michael E. Metcalfe, .(V : 

Managing Director, • 4;“' 
Local Radio Services. 

22, South Audley Street, 


*■ w |; 


Liability for 


'■i'd' 


i-uuauionai on an investment or anything less tnan about *0 per offenders are witnout aouot tne _j _ _ ^ > 

£1.000 or more. They state "... cent, since ' 1965 leaves the emergency services. Is it essen- 8. $10 OJUGDlS 

provided that the annual total investor who has to sell worse off tial to have ambulances and * , _ _ - r; — 

withdrawal does not exceed 6 per in real terms. police cars racing through our Sir, — My attention has been tj on jg months ago of -similar 

cent., and that total annual One realises, of course, that a streets splitting the ■ air with drawn, by a South African friend duties on straight nitrogenous 
appreciation is not less than large proportion of MPs, far their demonic caterwauling? of mme.Jn a recent letter (Sep- fertilisers. 


Credit cards 
v. cheques 


Commercial 

radio 


jury service 

Sir.— In this house as in'aj 1 
other household In the eoqnt) 
we recently received and «g : . 
pleted our form of reglstna' ' 
for the electoral roll. Thisjgj- ' 
incorporates in an exceptus^! 1 
haphazard fashion, the queefr ' 
of liability for jury serriceTop 
“ the Occupier," should he or J' 
be between the ages of 18:) 

60, is eligible for this duty 
the community. There is al 
lutely no provision for anyb 
other than the nominal head 
the household to serve on a jo 
regardless of the fact that * 
house may be jointly ovi 
and/or contain several at] 
reasonably literate inhabitant: 


per cent., your bond would retain from being interested in justice The old bell was perfectly effec- tember 2S), in which a corre- The duty on chipboard has 
its original value (calculated at for the investing public, tive. It had the advantage that spondent, Mr. C. J. Thomas, the effect of putting up the price 

_ r At rot ai j s ! a— v_ i .1 a- wala wwaA in Hhh a iitrlrrmarif critrcm “ ~ 


the offer price of the Units). The violently desires its extermina- work could continue in offices referred to the judgment^ given 0 f houses; the duty on fertilisers 
annualised growth rate achieved tion, but I would expect the pre- while the vehicle passed and old in the Court of Appeal m the wm have the effect of putting 
has. in Fact, comfortably exceeded sent Government at least to ladies were not scared out of case of General Tire and Rubber up the price of bread. There is 
61 per cent, since the bonds were adopt the simple course of allow- their wits. If noise pollution is Company versus Firestone Tire no merit in either application 
introduced." ing an increase of say 10 per the generation of excessive and Rubber Company. The for a duty. 

As a member of the investing cent- in the assumed historic noise, then instant action hy the points made by the correspon- Moreover, with fertilisers the 
public you might be forgiven for cost of all investments, for each authorities could stop this dent are very significant and the world export prices are generally 
assuming that you would receive complete year since the date of nuisance to-morrow. General Tire patent exemplifies below home market prices so 

at least 6 per cent .per annum on acquisition. Better still, an On the question of atmos- the difficulties involved. this means there must be 

your original investment without enormous amount of costly and pheric pollution, it would appear What Mr. Thomas did not “multiple dumping" with several 
prejudicing that investment. How- time-consuming paperwork by all that the police and local authori- make clear, however, was that countries selling to the UJK. at 
ever, the fund is not as yet five concerned could be obviated “ at ties already have the power to it would appear that a patent competitive prices. All the same, 
years old and what the men of a stroke,” to borrow a phrase, by deal with offenders- They just can be strengthened and made UJC. fertiliser manufacturers 
letters do not say is that on the exempting completely invest- don’t use them. Stand an the more valid by making the con- have put up their prices by 
fund's actual past performance, ments held continuously for comer of Piccadilly and Bond tents and examples more something like one-sixth already 


Sir, — I must take issue with 
Mr. Harrison A. Lehmann 
(October 27) in his references 
to the “ unfortunate experience " 
of Mrs. Nora Millar and *to 
“discourteous hotel employees.” 

The issue of a cheque is. 
regrettably, no guarantee of 
funds to meet it and Mrs. Millar 
had only herself to blame in 
not carrying the increasingly 
popular bank credit / cheque 
card; it is probable, indeed, that 
the lack of this may itself cause 
doubts as to credit-worthiness. 

The hotel had, I consider, 
every right to charge the cost 
of the call to Mrs. Millar, 


Sir,— I refer to the report 
Self-help Urged for Commercial 
Radio that appeared on Page 35 
of your issue of October 27. 

If Mr. Graham Binns meant 
that the national advertisers 
would spend £10m. annually 
(and presumably fairly soon 
after the new medium becomes 
available) -on commercial radio, 
then that is a most encouraging 
forecast because, in our view, at 
least half the advertising invest- 
ment on commercial radio will 
be from “local” sources and 
hence the “national” plus 
“ local ” aggregate would be well 
above some earlier pessimistic 
estimates. 


In our jointly-owned bon 
my husband, “the Occupier “ 
just over the age limit when 
I (non-existent to the bur* 
crats) am well within the ran* 
In view of the difficulties 
recruiting a sufficient number 
suitable jurors and of the 1 
standard of literacy of many * 
do serve in this capacity (alb 
unwillingly) does it not sa 
that the method of jury select! 
is in need of revision? Cieaj 
there is a large reserve 
reasonably sensible people q 
able of useful service to t 
community who, for a pun 
technical reason are prevent 
from fulfilling their civic datii 
June Blane, 


Mat* Cross House, 
Ripe, Nr. Lewes. 



Racing 
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CO-FOUNDER 
OF FOYLES 
DIES AT 85 


Mr. Gilbert Foyle, co- founder of 
W. and G. Foyle, the Charing 
Cross Road booksellers, died yes- 
terday. He was S5. 

Mr. Foyle started the business 
with his brother William in 1903 
after both had failed their civil 
service examinations. They began 
by sellinu second-hand books 
from the kitchen oT their home. 
Gilbert was still working full-time 
for Shoreditch Borough Council 
but laler cave up his job to so 
into partnership with his brother. 


* Indicates programme in 
black and white. 


BBC 1 


&55 “Broken Lance," starring 
Spencer Tracy. Robert 
Wagner, Richard Widmark 
and Jean Peters. 

&30 Sound of Laughter. 

9.00 Nine O’clock News. 

9.20 The Onedin Line. 

10.10 24 Hours. 

10.40 Embassy Tennis Champion- 
ships — semi-finals of Men’s 
Singles. 

All regions as BBC 1 except at 


5.50 News from TTN. Unix. 7 JO The aunms Stewart Show. 

s T^-,r 7 JO The Fean street Cane- 8 -00 Hawaii 

o.uv to-aay. Ftrc-O. 10-30 Mywery and Suspense. “ The 

6.30 The New Dick Van Dyke Killer is Loose," starring Joseph Cotton. 
Show. 


•9318 a.m. For Schools, Colleges. 

•1.00 p.m. Canu'r BoboL 1.30 
Mary. Mungo. Midge: Watch with 
Mother. 1.45 News. *2.05 For 
Schools. Colleges. 2^5 Embassy' 

Tennis Championships — semi- 
finals of the Ladies Singles. 4.15 
Play School. 4.40 Jackanory. 455 the following times: — 

E 01 * A . Sk Aspel ‘ S' 44 Wales — *10.25-10.45 

Magic Roundabout 

5.50 Neus. 

6.00 London This Week. 

6.20 To-morrow's World. 

0.43 Tom and Jerry. 


7.00 The Sky's The Limit 
7.30 The Persuaders! 

8 JO The Fenn Street Gang. 

9.00 Justice. 

10.00 News at Ten. 

10J0 Police Five 


HTV 

£50 p.m. Women Only. MS Tinker - 
ta lament. «30 Crossroads, 455 Voyage 
to the Bon cm of the Sea- *JI Report 
West. 60* Report Wales. 6J5 Bonanza. 
7.38 The Persuaders.' 830 The Fenn 
Sireet Gan*. *1030 John Morzan at "Vm 
Thirty. 1U5 Department S_ 1235 a-m. 


10.45 The Marty Feldman Comedy inansontion. 

Machine. SfOTTlW 

11.45 The Prisoner. . *jn 

■in oa A T«* sm MA * 4An 3.38 pj m. KirL Crossroads. ^ 

12*4) am. Inter-action. Dateline : Early. 528 Cartoon Cara! cade 

All I TV Reeinnii as London. 6jn Dateline: Friday. *J0 Mr. Maooo. 

11 11 ’ . "‘S' 01 ** UVJU im Th» CmKK Timill 1IL« In rilOffiL 


638 The Smith Familv. 1030 in Camera, 
luo Late Can. ,*ll-05 Don't Watch 
Alone: “ The Black Sleep." statrln* Basil 
__ „ ... Rath bone. Akim Tamiroff. Lon Chaney Jr. 

4-8Q p-m. Ymra for Health. *425 Anslla and Bela Lugosi. 


F.T. CROSSWORD PUZZLE NO. 1.705 



ACROSS 

1 lUalenal .suitable Tor mother 
in role of king (6) 

4 Start to scrub (3, 3) 

8 Count ry-lover joins disturb- 
ance led by Irishman (7) 

9 Kind nf literature to rub right 

nut 17 ) 

11 A judge privately is referred 
to by dictionary (2. S) 

12 Advert fnr pastry (4) 

13 Craftsman could give one a 
slatinq <5 1 

14 It has just been floated for 
baby t3. ol 

16 Unspeakable exhibition is just 
a charade (4, 4) 

18 Inflamed about motorway 
restriction (5) 

20 Moment to stop pouring out 
(4) 

21 Dotty at number nf birds shot 
just in case (7, 3) 

23 Tell the officer it's stomach 
trouble (7) 

24 Father comes back to equal 
the Spanish habit (7) 

25 Not giving up having n follow- 
ing (6) 

26 Loved to make a fuss over 
cardinal (6) 

DOWN 

1 Attracted to being tied (51 

2 Master of ceremonies could 
swamp a beginner i?) 

3 Ceremonial parade lasting 31 
interminable days (4, 5j 


5 Draws up part of a rare in 
spiration (5) 

6 Creature has a month at 
work t7) 

7 Fallen arch could invalidate 
service at court (4. 5) 

10 Almost entirely an inexpen- 
sive bloomer (9) 

13 Inflammatory material can be 
charming (9j 

15 Water supply recorded as 
being under control (4, 5) 

17 Stop ruler taking a city job 
(7» 

19 Is blonde allowed into part 
nf London? (7) 

21 Energy could lead to a house 
(5) 

22 Change at noon (5) 
SOLUTION TO PUZZLE 

No. 1,704 



SOUTHERN 

• 335 p.m. To-morrow’S Horoscope. 3M 
Women To-day. 4J0 House party. 
Panchlto. 030 Crossroads. 4JSS Secret 
Service. 6JM Day hy Day (Channels 6 
11 and 27 1. *6.00 Scene South-East 


a.m. For 

Schools. *1J0-L45 pan. Ar Lin 

Mam. *4.55-5.15 Cadi Ha. 5.15- , - . 

5.20 Adventures of Parsley. *6.00- * sc *Pt at following tmes:- 

6.20 Wales To-day. *6.45-7.05 AIVfiT FA 

*™S-7-30 Dyfal Done 

i -30-i.*5 Tom and Jerry. I -35-8.00 Newsroom. *30 The Romper Room. «8 

Bachelor Father. 8.05-830 My Voyase to ilu Bottom or the Sea. 6J» 

World and Welcome To It. *8^9 About 635 Crossroads. WJfl ‘-Cood 

9 00 Pni”»in Day far 3 Bans Inc. starring Fred 

o.w t-yMain. MacM array. 12J05 ;um. Reflection. 

Scotland — *10.25-10.45 aJn. For Mmr . ™ c 

Scottish Schools. * 6 . 00^.20 p.m. ATV MIDLANDS 

Reporting Scotland. 830-9.00 JJO mu. Yoga for Realih. 335 To- 'Channels 10 and 68 only), w# Out at 
Current Account. *10.10-10.40 morrow's Horoscope. JJB Women To-day. Town. HUO weekend. 1035 The Name 
Bonn Camhraidh' current events Pinky *“ 1 Portcy - 4 - 55 of , ajc Game. 12JU Southern Enra. 

In^ i c CU Vvn5tvf uw Bush Bur - 6JM ATV To-day. including 1230 aum. Hogan's llerocs. 

c . Hu-hlands (North-West sports Report. 635 Crossroads. 7JJ0 The T'V'WC TCPC 

Scotland only>. *11.-12 Scottish. Fenn Street Gang. I30 The Jimmy lrlNb Ittia 

News Headlines. Siewart Show. 1030 Late Movie: "The 235 p.m. History of Motor Racing- 338 

Vnrihom Ireland (KU; M n m G°rBOU-” starring Peter Cashing. Pled Piper. *3J5 Katie Stewart Cooks. 

Ghrisophcr Lee. Barbara Shelter and 3.40 Yoga for Healrh. 435 North East 
Scene Around Si\. 8*30-9.00 Richard Pasco. N ews room. 13D Pinky and Perl®. 4J5 

Behind the Headlines. *1L42 The Land of the cunts. 530 The Fluu 

Northern Ireland News Headlines. dURDcK stones, euw To-day at six. 630 McQueen 

Enelanri nn-fi **n n.m I nnli W" 1 P- m - for All. «dJB Border Nows *M30 Thu Late. Late Movie: “ Chase a 

H.-adlines. 432 The Ghost and Mrs. Muir. Crooked Shadow." starring Anno Baiter 
Aortn (from Leeo$, Manchester, q.oo Ptoky and Perky. 4S5 Sky Hawks, and Richard Todd. J2JB8 Earth* Kilt In 
Newcastle); Midlands To-day SJD Suppy. *uo Bonier News, and Look- the Penthouse Suite. 1235 am. Late News 
I from Birmingham): Look East around. *635 Border Sports Review. 635 Emra and Christian Comment. 

I from Norwich); Points West ’ r ? r UJf r: TTI QTFTJ 

« from Bristol j: South To-day ULbltK 


. Ceorge ‘ Sanders. Corinoe Calven. Jean *438 p.m. Romper Room. *430 Ulster 
ttrom .ioutnampton), spotught Kent and Patricia Roc. *1235 Border News Headlines. <LSS Lost In Space. *6.00 
.South-west (from Plymouth). News Summary. UTV Reports. 63S Crossroad*. 738 


11.42 Reeional News Headlines. 


BBC 2 

11.00 a.m. Play School. 

7.05 pjn. Life in Our Sea. 

7 JO News. 

5.00 The Money Programme. 

9.00 Breast Cancer. 

9.20 Renew: arts magazine. 
10.05 The Week Ahead on 2. 

10.20 The Goodies. 

10.40 News on 2. 

10.45 Late Night Line-up. 


Thcatro or Stars. '130 Cartoon Time 
CHANNEL 13D The Fenn Street Gan#. *1838 Spec 

445 pan. Pinky and P«1ey. 4.20 Puffln’n trum. UJM Friday Film: " The Treasure 
Birthday Gmnlnsi. 435 The Smith of San Teresa." Marrlnc Edcllo Cuustan 
Family. a j»5 Land of the Giants. 6.00 uni', Marins Gorin* a nd Dawn Addams. 
Channel News. 630 Channel Report. 635 urrrmnr a nn 

Crossroads. 1032 Name of the Game. W tO J. VV AJKJD 

3330 News and Weather in Freoch. 335 p.m. The Gua Honeybun Show 

/-n manriwr ®- 8S ptn lry and Perky. 430 Westward 

vjKAr r 1 AIN News Headlines 033 The Smith Family. 

*330 p.m. Grampian News Headlines. 635 Land of the Giants. *6.00 Westward 
3JS Cartoon Time. 335 Yona lor Health. Diary. *635 Sports Desk. 635 Cross- 

•4S woobmda. *6,00 Grampian News. mods. 830 The Fenn 5rreet Ganjt. *11130 

*635 Win d Word wild Lesley Blair. 635 Westward Report. 1032 Westward Late 
Crossroads. *130 McCuc’s -Music. *1030 News. 3836 Name of the Game, wm 
Points North. "XUM Lau- Night Movie; un. Faith for Life 
" Chlldivn of the Damned.'' starrina Ian • von^rnmi- 
Huaitry. .Man Badri and Barbara Ferris. YORKSHIRE 

1230 a-m. Ereatnis Prayers. 231 pan. History of Motor Haring 

rDllUim Howeimty. *338 Katie Stewart 

uKAJNAUA cooks. 145 voaa ror Health. 435 

. 335 p.m. All Our Vest erd ays, ajfi News. Cateadar News. 410 Pinky and Perky. 

. Porcelain- 3.40 followed by Pmaa Plats?. 4«S Pipol Lena- 42S Voyase to the Bottom o£ tbe Sea. 

sukHoe. 535 The Advmtnres-af Rupert 538 The FUntsnmes. 6.00 Calendar. 

630 McQueen. *1030 “ Thunder Hoad." 

starring Robert Uitchum and Gene Barxr. 
Buns Bumy Show. 635 The Sky's the 1210 a.m. Scales w JmUce. . 
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1020 a-m. and 1.40 p.m. Schools. 

225 Coping with Cruelty. 3. to 
Looking at . . . Porcelain. 3.40 

Plnkv anrl Pprln; « ririvo.in siocmnn. Ma Ttn> Advmtures-or Rupert 

Jm 5 Sf-pf RrJS A.SZ cSnai Vfii 5J0 CraMJuirper island. 630 News- 

425 Tea Break. SKippy. 520 day. followed by Police Flic- 630 The 
Free wheelers. 


RADIO 1 247m hi*ht teMilSir Radio 2 on 1300m. 440 Italian Music on gramophone records! 

Tine checks, ap-to-thr-mnnne traffic ^midmcht *iW2in. Edinbundi. P Ghwaow! H^in 0C I^' r pjcmk-^hn^DiaM^'rp^^ 
report* and xyn snnunartes of 3.20 mb., Dmittec and AboMeaBl. 1402 Laic Night 
H.'i d.H*. then « vi-rr hour on ilk- half- Enra. indndinc Spom Desk at 18.15. summary, 

bonr onul C.30 n.n r.o. .t.Tii 4.0. UW. «-00 iUuJniglH Ncursrunm. 1235 a.m. n i it aUm- vns 

3.:«5. 6.U. i, ra. t.d. mi. n o tr muinigm. Msia Ride, zoo Nm«. .. IvAL/IU 4 wum, var 

l n a.m.. 2.0 Weather a! S.S5 a.ir_, S3, n 4 pirn -» itu— jiu_; vun ts News Summary. 637 Farm- 


I <1 rf.in.. n-eainer a: .t.i- a-m., o * nrn 1 IQJn, VLir- a -° *- ra - nummary. OUI t-arm- 

h.:!2 3.2! bjh.. 6.-12, T.2. 23 a.m KAUIU J Jy-ua, 404m, > HI ior To-day. 6.45 Prayer for the Day.' 


530 a.m. .v- Radio 2. 7.00 Tony V38 a.m. Nows. 7.B5 iiornm- Concert: 638 Regional 0ew8. weather and - pre- 

Riackborn. «flO Jiann Young. U.00 Gloranm Gahrieii, Corelli. Torclli.. tow. 7.00 Today: maaazmo, Thu News. 
Daw Lw* Tracis. LOO pju. Jahtuu- Vivaldi. Alessandro Scarlatti. Havdn,' 730 To-day's papers. 7.C Thoughr for 
Walter. 3.02 Terry Wouan. 5JO Rosko’s Boelhmen. g.00 Noun. VOS This Week's u»e Day. . 730 Regional news, weather 
Round Table. 6.83-10.00 .As Radio 2. CrunpoaT Rath on gramophone records, and preview. ZM Nows and mm of 
Rad:o I on YHF and 247m. briirocn MS Music for Birinas: Mozart, Delius. Today. MO 'To-day's Papers. . Ms 


10 p.m. and i: midnlshi. ltLOil Sounds of Trevor Hofit. 38J0 Northern UuiyersiUes Yesterday in Parliament. - <L00 News 
the Tils. 12.003. B2 am. As Radio 2. Concert-, nan t. Haydn. Kenneth. Lelah- Ms For Schools. 435 It -Takes All Sorts: 


D . nin « lauhn- vun ttK i lw ?, rval: Procwun Da'S™™ K« Calvert. IAS For Schools. 

RADIO 2 LsWhn. > Hr and Emotion, dlsenssion. 1140 Concert. 1035 Dmly. Service. -10JWZ8O For 

News nmourW; nl 530 aafi.. 0.0. 030 Darr 2: -RaveL 1235 ujit. Midday Prom: Schools. 1100 Annonnccmcnts. 133a 
i VHF and 547m. j r.o, 7.30, B.o. then every wrt *■ ^ch. Mozart. LOB News, us p-m. Von and Your*. UJS Bothcoax Unc. 
hour on the hour until 3.0 p.m.. S.W. 4.0. T ™ Ut1on a “* Mnsle: talk. 130 Mid- 123S Weather, preview arid hews. Loo 
4.30. 5.0, 334. C.i), o.». ".0. fi.0. 10.0 «*»'. Part 2, BwihovenL. 100 Sonic The. World at One. L30 The icrdKrs. 
f 1.3mm. i n o. 12 midnijeftt. i.n a.m., 2.0. R^tai: p.-.rt i. Hazan. Ltea. Mus- 135 Usteu With Mother. L80-LOO For 
Weather at 532 ajn.. K3 032. 73. 732, wroykr. 2-SS Interval: A Stager Sfh-uky. Schools. 338 .VlemOOH Theatre. 438 
S3. 9.2. S 32 n.m.. f .12. 73. 2.2 a.m. X00 Recital: - pari 2. Strauss. Mom- /Uy Answers? 430 Story Tims. SM 
530 a-m. Xcw« 532 Breakfast Special SJS OrrhosrraJ Music: PM:. Nows magfeme. 530 Rcsfonal 

|0J7 Racine Bulletin >. 035 Pause for Mrt ! - Kalnmlknv. Granmov. gratae-- news, weather and preview.: MB News. 


Thought. 632 Prte Mnrra’-'fl Open House. Phoue rworrts 430 Pled Piper. 4,43 635 Top Of the Form. bJS The Ardwn. 
1M3 Mormrifl Siory. ujj WMeimers' Orehestral ?Jusic: pan 2. Prokofiev. 730 ’ 


. New* Desk. 730 Ficis a f tho Week. 

Walk NW. 1130 Tony Brandon. 2JU p.m. S-M Sdioben. Strauss und Brahms 138 Aw Questions? - '9-15 ,Tt» Road To 
Woman's Hour. 332 Terry wopan. 435 recital. 635 Concert Calendar. 635 Fro- Europe: .The Re Hon. Geoffrey JUppoo. 
Watxom.TS' Walk XW. 431 Sports Desk. Jsnunnu.- News and Stock Marker Report. MP. answers uucsttanB <m the Common 
433 Sam Costa Presents Mnsic ao3 Smut 6JMM30 Study on 3: 630 Amid, booiu Market. . 159 weather. 10-80 .The World 
6.02 Ahxtra Tunc Wlib Brian Matthew, wra! <psn 4i, 638-730 VHF Open UnJ- To-tdjtht. 10.45 DnhappOy Ever After? 
630 5 pom Desk. 7JB After Seven - ClUt versify: . Open Fonun. 7.00 Key in the need for divorce counsetQnsC Him 
aimxan — Emrnainmcnt in vrords and Music; part 4. 730 Prom the Proms- A Book at Bedtime. 1135 Week Enditur 
music. 032 Jam the Job. 830 Kenneth Mahler Symphony Xo. 8. 0J0I House and . review of the week's dews, has 
AUmp Says be m Guest. MO Friday Home; a ptey of voices brJurten Beekcr. Xews. Market Trends. • . 


Header at Haydock 


by DARE WIGAN 


den by P. Madden and P. Eddei 
respectively in the Condnsit 
Apprentice Handicap (4.45 
Stellar King, who likes th 
course, may come out U 
better. 


TO-DAY’S seven-race programme 
at Haydock consists of three 
steeplechases and four fiat races 
and those who share the Tote 
jackpot, swollen to £6,671 will 
need to show remarkable per- 
spicacity for not one of the events 
is easy to solve. 

Possibly the most intricate prob- 
lem that confronts backers is in 
the Claude Harrison Memorial 
Challenge Trophy (3.15). a flve- 
f nr long handicap for 3-year-olds 
and upwards. Claude Harrison, 
a much-liked and respected 
racing journalist, was a dab hand 
at solving puzzles of this nature 
but this one would surely have 
taxed bis ingenuity. In reducing 
the issue to Solo Performance, 
King's Catch, Trillium, Seventh 
Brave and Douane, I am by no 
means confident of having In- 
cluded the winner. 

Solo Performance and Kings 
Catch are precisely weighted in 
accordance with their running at 
York three weeks ago; and 
Seventh Brave would have 
defeated Solo Performance at 
Newbury last week had he not 
swerved violently in the closing 
stages. However, T choose 
between Trillium and Douane. 
A victory for TriZIiam would be 


immensely popular, for this 
gelding will be one of the last 
runners to be saddled by Harvey 
leader, who retires at the end 
of the season. 

Trillium has won three times 
this year and has performed well 
on other occasions. He is a con- 


S ELECTIONS 
L45 — Kara co La. 

2.15— Jodrell** 

2A5 — Sonny Lad 

3.15 — Douane 

3.45 — Header*** 

4.15 — Lucky Bird 

4.45 — Stellar King* 


The early part of the aftt 
noon may be something in ti 
nature of a benefit for Fn 
Kiraell and Terry Biddiecomb 
For instance, Karacoln whic 
after winning a novices' event ; 
Southwell on October II, woul 
have finished second to Counh 
Retreat at Cheltenham two da) 
later had he not come down < 
the second last fence, may tab 
the Blackpool Chase (L45] 
Jodrell appeals as the likely wii 
ner of fhe Speke Novices 'Cbasj 
(2.15). And Sunny lad ma 
complete the treble by landin 
the Southport Chase (2.45). 


for the rich 
enjoyment 

of the finest 

JAMAICA 



sistent sprinter and the course 
will-suit him. However, the fact 
jsthat he is 9 lb worse off with 
Oouane m exchange for the 
three-quarters of a length that 
separated them in the Rous 

SST-S. *5*® a t Ascot in 
July, and Douane, my choice 

wE* 1 Wa V n good fettl ® 

t0 Tar 9rove and 
Wm at Doncaster last 

A ® 0 re confident recommenda- 
tion is the Queen’s Header in the 
Salford Stakes (3.45). HeddeT^ 
an impeccably bred filly, being 

a half-sister, by High Hat to 
CTwrlton. Although she has nm 
t ™? w,tfiou t reaching a 
ESS**. | he not disgraced 

JSSK S f° ^ oral *t Newbury in 
,^ d l he ma y be of better 
l rL opponents here, 
littcfcy Bird, with a. Cousins 
claiming the 5 ib allowance is 
® suggestion for the St AnV’s 
Handicap (4.13). .stellar 
and Crimson Pirate will be ril? 


art galleries 
R S^ NX i t ^5 OW 5f & DEI-BANCO. « 

W.l. PAUL KLEE— fi 

J«? ?o-roo° n Dal,v ,WJl 


. . COLNAGHi-S 

S«rewt W.l. 

“^WtNOa BY OLD MASTERS > 
MB. F1 COLLECTION Of J 
. OATHORNE-HAWl 

Monday ta Fndav. 10 a.m. to 5.3D m 
Th * ■jtabWBn wrn remain ootn pH 


--■•-.iibi. wm remain onen 

Friday. 5 th Novgmbtr. 1971. I 

iiwtl 


GALLERY. 6. Duke Sln-rt J 
ItuS? ’ S.-W- 1 ,- MICHAEL COLLE U0 
London ExhlbltJan. WF 
Frl. 10-6. Sail. 10.1. ' 


M o A ^°"' C , PA «K GALLERY. 2BS. KW 
Chrisea. S.W.3. DOUGLAS W« 
fw3f - ^ J i" t,n S s - November 5»-' 
Open al| day Saturday, 

*'c£!!iS- 0 £ OUGH FIKE AHT - 6- 

SSrj?**- W.l. B*u Nicltol-Mjin new ftj* 
October ^oib?' S, " lrdW 


FRAMCIS RIIUELL FUNT. Recent ^ 
ps- Mill Galleries. The Mall. S 
3-S. Sals. 10-1. Until JOth fr« 


M , CLUBS 

vf-. *Mzl n Dinner or a In carte tro« . 
Lavish Floorshaws In 2 pjrB 10-30 *1 
1. 01-734 0557, IM Rroent SL. W 1 

N W*** r ' s CABARET. Dine from »• 
e™ n< Wtafd Flcorshows 10.15 « 
1 15. Cer. 4633. -Beak Street, w.1. 


We are pleased 
to announce 
the appointment of 

Warren K. McOmber 

First Vice President 
and 

Director of 

the International Division 

Shearson, HammiJI & Co. 
Incorporated 

, . . ' ... October 26 th, 1971 . 1 - f - 
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York Theatre 


Half a loaf 


y- jG-EORGE oppenheimer 


v. nbert Anderson, one of our his parents. Since he does hot 
' ■ t literate and graceful play- believe in marriage and is living 
/. /tots. has written Soiitoiref with a girl who feels much the 
' . fete Solitaire, two playlets of same, he is not the Ideal arbiter, 
jing virtue. Solitaire affords All this Is accomplished with 
. Vj-grim look into the future wit and a good deal of wisdom. 
; g-e a solitary man is undone The best part of this one-acrer, 

■ Bamputerisation. It is .not a however, consists of the final eoa- 

< ■} original idea' except for one frontation between the middle- 

, fade when, longing for a aged man and wife. They have 
ffy, he is given a made-to- done just what they were advised 
jr one whose members utter not to do, gone away to the "un- 
jie proper cliches and behave cluttered space.” Instead of 
■- •. jjessly and monotonously, fi n di n g comp stability, they dis- 
‘ >ever. his family life is only cover the truth about themselves. 
' ” 3 limited schedule and, before The husband thinks that the first 

• jg over, be has decided on fine frenzy of their early sex 
-disposal, a painless process life can be recaptured if they 

. ‘ roved by tbje computer state, will only try. To which the wife 

‘ Anderson has two or three remarks: “All brides die," and 
fusing ideas but, for the most reminds him that he now needs 
“ - t tills is -‘a. rather static- two or more wtarHni* twfhy* >ia 
tain-raiser with muted echoes can bed her. 

’ OrwelL It is a grim picture with no 

• kmble SoUtaav Is another easy solution at the end. It also 

; tter. In It Mr. Anderson “ ore ( ^ ama * 

• -sects contemporary marriage ta *£ IS 50 wa ™ v ? se 

•* h -the ridlTof a auoerior ^ the dilemma of the two 

Seo^ Amidftie-aged^wlSan people who had once loved so 

. . -hod one-side of the stage; her 4 d^inertl^enS^ltn^her 

tband, slightly older, sits on becomes dramatic and altogether 

• other. To them come,' aDsorDin g- ^ 

faer^then s^woriffroary and That good , actress and good 
.. V'S .S. Jd « Sd Geraldine Fttzgrijld, 

iy”Se of “IS 

what he believes to be 

of advice to give them to rZ£S£ 

1 . WhiCh * Scy have 2k”n men Md 

I n ♦« women, teen-agers, and children 

* 1 ' from the pocr£ areas of the city, 

1 ^Oa 1 scores of them, and trained them 

' . YEPELSZi “ to do plays In the streets. 

•••‘'.'fen a tjn ^ e ’ J, e ® themselves j^ ow pa j r jj a y e written, for 
equipped as marriage best actors in their various 
'^ se ^ ars ‘ .. * n eveT y companies, an epic rock opera, 

* “ ori 1 ^ ,ao a Wee * °L d > entitled Everyman and roach. 
s the . older woman to her which is playing for a limited 
Bghter-in-law. there _ are time off-Broadway. It concerns 
nods for di vorc e. The trick ^ unscrupulous hood, well acted 
.. t0 ?? d a ° d continue -to find and sung by a new black actor. 

. funds for marriage. And the -Eagehe Washington. At the peak 

• fcr man gives his son ejually of his success, jEveryman finds 
• Ble advice, so facile that we himself haunted by -the Death 

ilse that the oldsters have - Machine, a menacing collection 
’ - i -had, despite its longevity, of ghouls, and dogged by a 

■ -can ‘be called' an ideal scrofulous and annoying nonen- 

arrlage. tity called roach (he has not 

Often came the super- even the distinction of being 
JpMsticates. The woman, speak- capitalised, who idolises him). 

,g "Of her lovers, says; “Now when death seems imminent all 
.id then; of course, one of them his friends refuse to accompany 
_• fts me to marry him ... I find Everyman. However, roach is 
•' py usually ask just about the not only willing but tries to go 
;jne they’re getting tired of in his hero’s place. 

{king an effort They’re ready The book by Miss Fitzgerald 
^take me for better or worse and Brother Jonathan rises to 
for granted," And the man. a moving conclusion, but is slow 


ua 


i more disillusioned with the in getting there. As for the rock 
ital state, says: “ I have music, I found it. on the whole, 
ads who wrangled along in undistinguished and repetitious. 
City, always with the illusion However, the spirit of this com- 
jut if they could get away from pany, the dancing and singing 
is clutter of their lives and be and Miss Fitzgerald, selflessly 
Jone in the country, things playing a tiny role, are first-rate, 
mold be better for them. When- Also the production with back- 
hdr kids left home they took drop projections and ingenious 
p the woods, and looked at each costumes, under the direction of 
pier across the uncluttered Brother Jonathan, is admirable, 

S ace and promptly got , a while several of the actors, pre- 
norce." dominantly black, exhibit as 

lastly, it is the young son who much talent as in an altogether 
tries to. patch up the rift between professional show. 


Cinema 



Hysterical hijack 


by TOM MILNE 



Dott Johnson looks on while Tony Musante tries to calm the kidnapped, hysterical. Blandish heiress in “The Grissom Gang” 



Richard Venture in “Solitaire/Double Solitaire 1 


festival Hall 


Boulez 


'.One hardly expected Boulez accompaniment of its own 
1 t bob up at the Festival Hall accord, but Boulez brought the 
,1th a piano concerto by Brahms accompaniment forward instead, 
bd a symphony by Schumann— During this movement, and 
/ter the loud-mouthed bombs previously in the Brahms, there 
-^e has dispatched in the general were’ some odd pointers about 
■'Section of most Romantic com- Boulez’s effect on the BBC Syra- 
. osers. with special mention s for phony Orchestra’s standard and 
-Tahms and Chaikovsky. How- .style. He has certainly cleared 

• ver, after succumbing to a lot of the toffee out of the 
.chum arm's Manfred during the strings, and for the better In all 

*j*roms, it's not bard to imagine Allegros; though once or Wice 
ha having kinder thoughts the string sound was surprisingly 
bout the Brahms D minor Con- coarse in the Brahms. At the 
*rto and Schumann’s Spring, same time, he seems to have 
all three he was doubtless disturbed the poise of the wood- 
. ttracted by the very reasons wind; and I can’t remember 
hat traditional .opinion has hearing a bom section led by 
suited: the wild, youthful lack Alan Civil make such an 
* . stereotype discipline and unsteady sound, 
tainallty. within a classical The soloist In the Brahms 
J fame. concerto was the 2 fi-yearoId 

' In both symphony and eon- pianist from Argentina. Bruno- 
erto there was much to mark:. Leonardo Gelber. His was a 
•be first and last movements -of fine and powerful performance, 

■ Spring were the most possibly hiding more heart to 
, k tfaightforwardly rewarding, give than Boulez seemed pre- 
£isk and light, effectively neat pared to take, but making the 

• ;f|jen their most sticky patches — best of the dramatic passages 
jilt* [here Schumann seems to be which Boulez balanced m his 

jaking do with semiquaver favour. 

• Wng patters and sustained The programme began with an 
woodwind chords, while wonder- attractive novelty: Schubert s 
IJg how to get back to or out Of setting of Goethe's Gesang der 

A* second subject— all these Geister fiber den Wassem. D.714. 

fere tidily tended. Schubert fiddled with the poem 

( All that of course, is typical several times, and finally scored 

wulez. And so were the less it in 1821 for four tenors, four 

■fteable features of these per- ' basses and lower strings. It Is a 

, > ■ * 1 ormauces: the lack of cantablle stark and striking piece, using 

' “"rasing, the coo! predictability the strings as a sombre founda- 
ing over. The slow move-’ uon — sometimes a mere pedal 
nt of the Schumann was the point— so that the volceB assume 
,1 V 5 %t extraordinary; played as a deceptively wide range in pitch 
■ i * «ough without a theme— an and tonal variety. The BBC 
Jj-tie achievement considering Men's Chorus gave a polished. 
PM the first violins play an legato performance that re- 
repressive melodic arch In mained the most expressive in- 
taves. Normally the melody gradient of the evening. 

out over (he soft webbed'. giluan widdicombe 




i 


7 " sometimes petulantly demand- trial which leaves two teenage mordant Agnes Moorehead hold- 

The Grissom Gang (X) (Carlton) ing object of her captors' sexual, boys in jail and their mothers ing the pulpit and hustling her 
What’s the Matter with Helen? murderous, and otherwise sadly trying to remake their sinners to the collecting-box with 
(X) (Opening not fixed) interest. • All this part of the lives. all possible speed. Jt all blows 

„ . film. fast. furious and Haunted by anonymous phone up. by way of some lirae- 

ine neustrom Chronicle (A) meticulously exact as to sleazy cals from an asthmatic avenger, honoured shocks and thrills, into 
(PnDce Charles) period • detail, is directed by the two mothers flee to Holly- a vastly entertaining ending 
Outback (X) (London Pavilion) Robert Aldrich with the sort of wood, where one (Debbie Rey- which it would be unfair to re- 

hieratic hysteria he had never nolds) sets up a talent school for veal but which remembers to 

T ..... . . . . quite equalled since his aspiring Shirley Temples, while pay homage not only to horror 

remmde “ of brilliantly black stab at Mickey the other (Shelley Winters), but to Hollywood. I wouldn't 
Bormte ana Clyde as gangsters Spillane in Kiss Me Deadly. Bible in hand, broods about exactly claim What's the Matter 
whisk through sleepy pastoral Thereafter the temperature divine retribution. Enter a dark, tetth Helen? as a masterpiece, 
landscapes m rattletrap black ,j r0 p S slightly as the wheels of asthmatic stranger (Michael but I haven't enjoyed myself so 
sedans. Even more so of Bloody justice start turning, and as a MacLiammoir, impeccably sin is- much in months. 

Mama as an indomitable mum curious kind of loving develops ter in the best Lugosi manner) By no means negligible but 
grabs a machine-gun to lead her between MIss Blandish and the seeking a job as voice teacher, much Yess Tatirfvinc ^ The Hell 
boys into ^battle. But The virgin aUy tender Slim Gris- and with him come all manner ™ t 

Grissom Gang is quite bright ^ who preserves her for his of delights for the film buff. strom . Cnnnicle provides its 

enough in its own nght to 0VrQ strange fancies against all' Debbie Reynolds, for instance, own Ghoulish chills with some 

a J 181 * ii om aD y° ne £tm comers by gibbering faomicidally decides that she is clearly cut out superb documentary phoio- 
nostaigic tor the classic film whenever anyone offers to tD be another Jean Harlow, and grapby of the insect world, blown 
icons of .rjombition America, trespass. A little pruning would thereafter, with hair suitably up manyfold to look like horren- 
n nif , things , on James probably have helped here, but bleached, sports only genuine dous monsters. The apocalyptic 
Hadley^ L,hase s No Orchids Jor the film remains immensely en- Harlow gowns. Dallying with message it has tD deliver is that 
Mws Blandish, it hits the right joyable. with fine, quirky per- a Texan millionaire who brings the insects are taking over from 
note from the outset as Rudy formances from Kim' Darby her gardenias on their first date man: scientifically possible, per- 
VaUee croons offscreen to a won- (beautifully round-faced, pouty (“Oh I Joan Crawford's haps, hut dramatised with absurd 
d ltti « .*« s . sy oreuwtration ant j dumb ^ Miss Blandish) and favourite ! ’’), she performs a over-emphasis. Outback, directed 
of I Cant Give You Anything Scott Wilson (as the manicaily languid tango which is the fun- by Ted Kotcheff, has some 
but Love, Baby, and two seedy unpredictable Slim). . niest thing this side of Valen- equally fine photography of the 

hooas slip into an even seedier Anyone whose nostalgia is tino. And her moppet pupils. Australian wilds, but also veers 
roadside diner, there to ponder tickled by The Grissom Gang fiercely fluffed and frilled by into melodrama about a young 
tiie idea of kidnapping the should also . have a ball with their beady-eyed mammas, put teacher forced to pit his intel- 
fashionable young heiress. Miss What's the Matter irrth Helen?, on a show which includes an iectual snobbery against the 
Ba J!i,, ara . Blan< ? i ?b. , in which Curtis Harrington hallucinating resurrection of Primitive outback. Seemingly 

Glittering with diamonds. Miss bedecks a Hemy Farrell horror Shirley Temple’s “Animal he (Gary Bond) becomes human- 
Blandish storms peevishly out story (he also wrote W hat Ever Crackers,” an obscenely accurate *sed when he learns to drink 
of a society crush, drives head- Happened to Baby Jane? and pastiche of Mae West, and one with the fellers and has been 
long into ambush, and watches Hush. Hush, Sweet Charlotte) of those tap-dancing chorus-lines raped by a renegade doctor 
in screeching disbelief as her with some splendidly realised, paying homage to Uncle Sam. (Donald Pleasence). 
escort is casually -gunned- down Hollywood memorabilia. Again' Shelley Winters, meanwhile, 
while trying, some 'rCoUege-boy the period is beautifully set, this has been getting more and more 
heroics. ; Then more carnage and time with a newsreel of Roose- deeply enmeshed in both guilt 
more disbelief as she is hijacked velt promising his New Deal, and terror, and rushes off to an 
by a rival gang, and settles down merging imperceptibly into fake evangelical temple to confess, 
to be the sometimes tormented, footage of a sensational murder only to find a magnificently 


Open Space 

George and Moira 

by GARRY O’CONNOR 

The full title of John Grille’s "heart failure”: as one of them 
lunchtime Play is George and puts it, “ Granny fellvietim to 
^ n { ii lir the moral climate. This is the 

Motra entertain a member °J die flnly eyenl . R ^ ^ apart 

opposite ser to dinner . it takes f rom George pouring wine : they 
place after dinner, and members ^ tigsht and spout, the conversa- 
of the audience would be wise to non flowing between them with- 
follow the c-vampie of Mr. Grlllo's out really connecting, 
characters, and eat before they ij hardly reveals very much 
come to the theatre, or they will about them either; respectable 
find the post-prandial conversa- George, wc find, is somewhat of 
tion will sit uneasily on a hungry a boss figure, who punishes 
stomach. workers who slay too long in the 

John Grillo’s last lunchtime lavatory; Moira, his wife, prefers 
play was called Blubber, which washing up plates to sex; young 
I reviewed earlier this year at Jane, a product of the permissive 
Hampstead : in it he explored society, is wholeheartedly for 
with gusto the lemming-likc sex. tells of her exploits in the 
walk of a nobody into the sea, field with ropture; the older pair 
who meets God, to find He, too, 3re not shocked, nnr do they 
has dwindled into insignificance, warm to the idea of dildocs and 
George and Morm, by contrast, manacles. They are a stereo- 
has a more realistic situation, in typed trio : although Mr. Crillo 
spite of the dummy grandmother can undoubtedly write good 
who sits in on the conversation lines, thp thought and observa- 
until a tug from off-stage pulls tion behind them leaves much 
her onto the floor — they diagnose to be desired. 

Yvonne Arnaud 

Vanity Fair 

by ROSEMARY SAY 

This sugar plum version of able Becky Sharp confiding to us 
Thackeray's novel, adapted by that if she had been Anne Boleyn 
Constance Cox. with music by “Hennr would have hecn reduced 
. c . . 4- . . lo jelly.’ Pleasant in voice, June 

Juhan Slade to add thick layers Rilchi * easily c(>nvinccs U s that 

of synthetic cream to Its already Becky hldes a ht . art of Rr> | d 
unabashed sentimentality, has under her pouts and whims 
turned up again, slightly revived, while her viol mis cavort around 
1 am told, from the original pro- her with a studied charm, 
auction in Cheltenham. Not Designs and costumes by 
having seen it then. I can only Ingram and Hugh Dur- 

— b .v . t, | „ _j rant, reminiscent of Rowlandson 

guess that the producer. Richard t . ar | |l0n5> a note of sophist i- 

Digby Day. has now decided to cation lo the proceedings, and 
immerse his cardboard figures .loan Heal, in a monstrous tur- 
even deeper in a gooey syrup ban, makes the most of the skin- 
Ibat has little to do with the flint Miss Crawley by turning her 
full-blooded vintage from whicb into one of the witches from 
it is made. ilfncbctfi. Rut there seems no 

Introduced by a white-faced reason to have gone to Thackeray 
master of ceremonies dressed as for ibis tinkling talc of rags tn 
a pierrot, the cast twirl around riches; music and lyrics would 
on a turntable before each act. have served equally well Tu 
while the audience is invited to depict the adventures of a smart 
“come and share all that's young ennkie determined to g^t 
there.” In no time at all this out of the typing pool at all 
means listening to the indefatig- costs. 

Young Vic Studio opens 

The Young Vic Studio Theatre view of November 16), the first 
opens to the public next month London production of* The Jfnn 
and from then on will operate Who Almost Knew Eamonn 
simultaneously with the Young Andrews by John Hcilpern 
Vic's main auditorium. The opens at the studio, directed by 
studio seats an audience of 110 Mischa Williams. Andrew 
and has been equipped and Robertson plays “The Man.” 
adapted with the help of a £1,000 St. Sylvester and the Dragon. 
grant from the Arts Council. the first studio production for 
The first production will be children, opens on Saturday, 
the British premiere of a modem November 20 at 11 a m. The 
German play. The Painters by play is directed by Roland Joffe 
Heinrich Henkel, which will and Is adapted hv him and mem- 
open on Tuesday. November 9, hers of the cast from a Cornish 
at S p.m. (previews from Medieval mystery play. The 
November 6). Heinrich Henkel production is for children up to 
is resident dramatist at the Basle 12 years old and will be pre- 
Theatre. Switzerland. sen ted on Saturday mornings 

On November 17 (with a pre- and some mid-week matinees. 


The Place 


Miss Julie 


by B. A. YOUNG 


flirtation between a young kidneys cooked by Christine a silk bat on a 
noblewoman and her father’s (but hardly touched by Jean) 1 found his ren 
valet is a study in squalor, and and the sour smell of the cheap Such a man wo 
Robin 1 Phillips's production, wine poured all over the kitchen show his emot 
lyed in the ideal conditions floor by the carousing servants, in his voice or 
of The Place’s arena stage as ' Daphne Dare’s set is as Mr. McCann’s 
irly as possible according to scrupulously detailed as a pre- strati on of his 
Strindberg’s directions, makes it Rapbaelite interior, and the nothing more . 
more squalid than 1 have ever three characters belong there as Aberdeen Ang 
seen it before. But not, I must if by right. Jean (Donal the slaughter, 
emphasise, unnecessarily repel- McCann) has nothing of the As Julie, Mi 
lent; this is true catharsis as the failed gentleman in his appear- exhibit a' ce 


bloody disgusting! ” when Jean whos< 
the servant deftly palmed bis tight 


_ __ . -- --- 1.EHU well uwivua UIC Hill 

? or “ un * w bos® black emotional spectrum; what 


with a meat-cleaver should feel Julie the quasi-Lesbian look a jj_ The girl who recounts he 
all the better for having found usually favoured for -her. The dream of nostalgic de la bcm 
a target for his righteous anger characters of the unhappy pair w jth such nervous uncertaint 
capable of being satisfactorily are expressed in wbat they say wa8 no t; the girl who coul 
explained away afterwards. and do, not in how they look, embrace her servant's boots on 
Strindberg’s directions in bis and gain in horror thereby, moment and shout "Lackey! 
preface call for maximum Only Heather Ca nn ing’s cook, a t him the next. Nor did 1 fee 
realism in the set, all-round act- Christine, pink, scrubbed and quite enough sense of uneas 
ing rather than “scenes played righteous, is cast according to a fter she has become aware 
losite the prompter's box as conventional mould; since she however much she may fight oi 
ugh they were duets milking always behaves in character, this the conviction, that her fate I 
applause,” the stalls raised so is ds it should be, and Bliss sealed. It is, all the same, : 
that the sightlines are above the Canning gives a most exact per- moving performance, all tb 
players' knees, a small stage and formance. _ more effective for her trirr 

a small auditorium. All these Once Td got used to the idea feminine appearance, her tin; 
desiderata are met at The Place, that Mr. McCann's Jean was. to waist set off by the elegan 
and extra conviction is added by be a hobbledehoy, one of the bustle of her dress. 


OPERA AND BALLET 


ENTERTAINMENT GUIDE 

THEATRES 


COVENT CARDEN. ROYAL OPERA. 

Tonight. Wed. new a Nov. 6 at 7.30 

FALSTAFF 

RoMon. Vaughan. Resntk. R_ Davies. 
GIdibcp. Bryn-Jones. Cond: CeceaiO. 

Frl. next *1 7.3D FIDELIO. 

Seats available. 1240 IO 66.1 


GARRICK. 836 4601. Eva. 8 . Sat. 5.45. 

3. 3D. Mata. ireducM Prices'. Wed- 2.45 

BRIAN R1X ALFRED MARKS 

'■ In pursuit ol bed worthy birds." 5. Mir. 
DON'T JUST LIB THERE. 

SAY SOMETHING ! 

“SIDE SPLITTING SMASH HIT." BBC. 



Alberto Remedies (Don Alvaro) and Milla Andrew (Leonora) in the Sadler’s Wells Opera production 
of “The Force of Destiny * at the London CoGseum last night 



psl| 


THEATRES 

THEATRES . 2V . 

WHEN DIALLING THE BOX OFFICE 
FROM OUT5IDE TKE LONDON AREA 
DIAL PREFIX VS 


ROYAL SHAKESPEARE CO. 

ALOWYCH. 836 6404 

Joyce's 

EXILES 

(Tonight. Tue*.. Wed. 7 30 tomorrow 
2.30 & 7.301: A MIDSUMMER NIGHT'S 
DREAM iMon. 7.30 — all Wat* soldi: 
Etberege's THE MAN of mode (Thon- 
7.30. Nov. Si’ Pinter’s OLD TIMES (Nov. 

6 mflrej: Gorky’s ENEMIES tNo*. B. 9 — 
last serfs j. 

THE PLACE. Dukes Rd. Euston 587 0031. 
Tonight 7.30— Robert Montgomery's 
SUBJECT TO FITS 

All tickets 90s 'Dlus 10p non-members 
RSC 4 Place Clubs*. 

AMBASSADORS. 836 1171. Evs. 8 . Mat. 
Tues. 2.4 5. Sat. S. B. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

APOLLO. 437 2663. Evening. B.O. 

Frl. and Sat. 5.30 and B.30. 

“ FUNNIEST PLAY IN TOWN.'* D.T. 
FORGET-ME-NOT LANE 
by PETER NICHOLS. 


COMEDY. 930 2578. 8.15. Sat. 6.0 W) 

BAO. Mats. Wed. 2.30 reduced prices - 
I25n to EH. Charles Tingwell. 

Gay Singleton. Richard Coleman in 

6 th GREAT YEAR of Terenuce Frlsbv's 

THERE’S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 

ALL TIME. 



ppplslj^ 





GLOBE. 437 1S92. Evening* only 7.30. 

ALAN BA DEL as KEAN 

A comedy by Jean Paul Same. 
Hilarious comedy . . . acting sensation. Sic. 


HAYMARKET. 930 BB3Z. Evenings B.O. 
Mata. Wed. 2.30. Sals. 5.0 ana S. 75 . 
ALEC GUINNESS. JEREMY BRETT In 

A Voyage Round My Father 

by JOHN MORTIMER 


HER MAJESTY'S. 930 6606. Evenings 
7.30. Wed. and Sat. 2.30 
‘Howard keel -Danielle DARRIEUX 
la SUPERB.' Sun. Is ENCHANTING.* D.T. 

AMBASSADOR 

A Musical Love Story 
-DAZZLING.' Sun. 'EXTRAVAGANT* E.S. 


LYRIC. 437 3686. 8.0. 5at. 5.30. 8.30. 
Mats. Wed. 3.0 reduced prices 

ROBERT MORLEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new comedy by Alan Ayckbourn, 
author of “ Relatively Spooking." 

"VERY. VERY FUNNY." standard. 
NOW IN ITS SECOND YEAR 


MAYFAIR. 629 3036. B-1S. Sat. B.15- 
_ GEORGE COLE In the BEST 
COMEDY OF THE YEAR. fcvg. Si. Award 

THE PHILANTHROPIST 
by Christopher Hampton. BEST PLAY OF 
THE YEAR. Plays and Players Award. 


MERMAID. 24 B 7656. Rest. 248 2835. 
Must end Sat- Frl 8.0. Sal. 3.0 & 8.0. 

OTHELLO 

GENEVA by Bernard Shaw, 

7 p.m. Nov. 4 Sub. 8.15. Th. & SaL 3.0. 

Previews Tuesday & Wednesday at a u. 


THE NATIONAL THEATRE 

NEW THEATRE. 836 3B7B, Evga. 7.30. 
Mat Thar, A SaL 3. Until Tue*. 

□ANTON’S DEATH 

“ A triumpn lor Christopher Plummer." 
Nov. 3 to Nov. 8 AMPHITRYON 38. 
"Geraldine MCEwan — the acnlth ol her 
career. ■ “ Christopher Plummer— an 

actor of massive presence." 

M *!C 928 7616. Eves. 7 JO. Mat. 
Thurs. & Sat. 2.15. Until Toes. 

THE CAPTAIN OF KOPENICK 

"' Paul Scofield— a termendous comic pv/. 
•prmance." Nov. 3 to :B THE MER- 
CHANT OP VENICE. *• Laurence Ohvlcr 
— a performance of stunning magnitude." 
"Joan Plowright — a beautiful perform, 
ance.' beats available, book now. 
Reduced price Mat. Thurs. 


THEATRES 


SHAFTESBURY THEATRE. V836 6596 1 
Mon. to Thur. B.Q. Fn.. Sat. 5.30. 8 40. 
4TH BEAUTIFUL YEAR 

“HAIR" 

Few good seats available Tonight. 


SHAW 1388 1394>. Avis Bunnauc. Joseph 
O'Conor in Peter Terson's new olay 
_ SLIP ROAD WEDDING 

Evenings 7.30. bat. 3 0. Mat. Wed. 2.30. 


ST. MARTIN'S. 836 1443. Evs. 8-0. 
Sat. 5. 8.30. Mat Wed. 2.45 'red. prices i 
MAR I Us GORING. jbHN FRASER In 

SLEUTH 

Now in its Second Thrilling Year. 

" Boat tor years." Evening New*. 


STRAND. 836 2660. 8.0. Sat. 5.45. 8.30 
Man. Thura- 3.0 ireduced pticcsj. 
MICHAEL CRAWFORD. LINDA THORSON 
and EVELYN LAYE In 

“No Sex Please. We’re British” 

■' HYSTERICALLY FUNNY." 5. Time*. 


STRATFORD-UPON-AVON Royal Shake- 
ipeare Theatre. Sear* available ne*t fnw 
week*. MUCH ado about nothing 

Eve*. Nov. 2. 4. 11. 12. MERCHANT 
OF VENICE. Eve Nov. 8. 15. DUCHESS 
OF MALFI Eve. Nov. S. TWELFTH 
NIGHT Eve. Nov. 16. Mat Nov. 17 
HENRY V Eve RICHARD II Eve. Nav. 
10. Party bockmos can be arranged. 
Vi/rtte or ’phone Bon Olf<cc S Avon <07891 


TALK OF THE TOWN. 734 5051. Fully 
Air Con. 8.15. Dng. & Dncg. 9.30 Revue 

TONIGHT'S THE NIGHT and at 11 P.m. 

BEVERLEY SISTERS. Open* Mon. 

DOROTHY SQUIRES 


VAUDEVILLE. 836 9980. Evfi* 8. Mat. 
„ Tue* 2 45. Sat. 5 and 8. 
MOIRA LISTER. TONY BRITTON. 
LANA MORRIS. TERENCE ALEXANDER 
and CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

"LAUGHTER HIT of the year. I never 

Stoppe d laugh in g." People. 

VICTORIA PALACE. B34 1317. 

. Nightly at 6.15 and 8.45. 
C100.0D0 Spectacular Production Of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 

WESTMINSTER. 834 0283.' Bock New. 8th 
■eaion Give a Dos a Bone. Open* 
Dec. 9. Enchanting family Pantomime. 


WHITEHALL. 930 6692-7765. London 
Theatre of Artulf Entertainment Mon Tu 

Thur*. Frl. 6 30. Wd 6.15 8 45. St. 7.30 

& 10. London’* Controversial sen Corned* 

PYJAMA TOPS 

THIRD FANTA5TIC YEAR 


Frt. and Sat. 5.30 and 8.'3D. 2nd YEAR 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDO 
Company are on Holiday Nov. 22 until 
Dec. 4 RE-OPENING Doc 6th. 


at 6.15 and B.45. Mat. Sat*. 2.40 

THE CUFF RICHARD SHOW 

with HANK MARVIN 
Brace WELCH and John FARRAR 
Special guest star DORA ARYAN 
Nov. 1 lor 2 week* VAL DOONICAN. 
Nov. J 6 lor 4 weeks DES O’CONNOR. 
Pec. 21 CINDERELLA. Now Booking. 


Frl. and Sat. 5.15 !2Sp-£1.40i and 'B.3o! 

4th Year ol LonsnS Running 

CANTERBURY TALES 

" A GREAT NIGHT OUT." Dally Mirror. 
KSODlh PERF. Oct. 29. 


r 437 450&. Last Week. 

Evs. at 7 AS. Mat. Sat. at 2-30 
JUDY PARFITT. MARGARET TYZACtC ! 

VIVAT! VIVAT REGINA! 

by Robert Bolt. With MARK DIGNAM. 

Preview Tue. Nov. 2. open* Wed Nov. 3 

ISABEL JEANS. JOYCE REDMAN 
JOHN CLEMENTS In DEAR ANTOINE. 


Frl- aftd Sal. 6.1 o' and 8.45 'Return of 

ERIC JIMMY 

SYKES EDWARDS 

BIG BAD MOUSE 

’ I NEVER STOPPED LAUGHING." E N 


Evenings 8J). 

Sat. 5.30. S 30. Mat*. Thur. 3.0. 

KENNETH MORE 

in GETTING ON 
by ALAN BENNETT 
. A S r Wt oUhr." D. Mirror. 

Plenty ol laughs." Time*. 


WYNDHAM3. PS6 3028. Mon. to Frl. 
7 45. Sat 6 and 8 15. Mat. Thur. 2.45. 
CORIN REDGRAVE. Cl ARAN MADDEN 

ABELARD & HELOISE 

"Ronald Millar's wry fine play." Sunday 
Time* "A .’•ivid minditretching experi- 
ence. Dally Telegraph, 


YpUNG VIC Ibv Old Viet. 928 7616. 
Tonight 8.0. Beckett's ENDGAME. 40p 


CINEMAS 

ABC 1 & ABC 2. Shaltesburv Avenue, 
IISl. £P fi1 - ™ £ GO-BETWEEN rAAi, 

BOOk 41)1 0. 

MSohi «L^°6 Q B 00 ' La » sh0 " 

Sat. c n.so' 30 ' S SD - B - 30 - utt shaw 

ASTORIA. Charing X Road (580 95621. 
f'^r‘’r. McQow?n tE ***** iU>. 70mm 

ISn S an <W an*" n-5S P », ,,roai, 2 ’ M ’ SD - 

4.0 . 8 O. Bo okable 

930 371 1 Frr James Hadlev 
niest lamou* back, thf 
GANG .Xi PriSi. 

3‘"o S c 3 nn a u5n ,R,IB , uim n 
Jijs 8 ■ 40 ■ , Li,c *«" 

e S L 2&*)£lS¥"H'* 1 Nwwv Pvlhtm-s 
OMmrflPiAa? Somelhlno Comuteteiv 
“™E r e“t (AAi. Col. Cunt, rrons. I.Sd 

Nioi ?i 4 oo 8,1 Ton,aht ,,,d LaSi 


CURZON. Cunan Street. 499 3737, 

Bernardo Bmolucri's THE CONFORMIST 
Hi' ^ 6.30. 8.45. Lite Viow 

V 1 p.m. Sun. S a3fl. £ 50 8.10. 


T oHrnh_am Court Road 1580 
Oliver* ‘UL Sep. progs. 2. JO. 5 0 
Poking Fiddler oc the toot 
IUI. Opens Dec. 10. 


17 8 9 


COURT. 730 1745. Last Week 
Evenings 7 . 30 . Sat. 8.0. 

HARRY ANDREWS in 
EDWARD ROND'S 

LEAR 


SECOND FANTASTIC YEAR 

OH! CALCUTTA! 

■AMAZING AND AMUSING" b f«d 
THE NUDITY IS STUNNING." D Tel 
BREATHTAKINGLY BLAUTIFUL" 5 1 


S £ a 0 Sa«- S.o and a 0 . 

““id. 2 30. 4th Year. Jeremy HAWK 
Muriel PAVLOW m *TThOME? 
Greatest-eve r rnm.|j, 

the secretary bird 


LEICESTER SQUARE THEATRE (930 52521 

Candle, n^ 015, i a£k N^niieri. 
Landire Bergen. Arthur Garlunkel. 

f, J " 1 c B 3 _° P.m. Laic Shew Frl. and 
^ed 1 ^ advance, ^ " au •* 

Chamber^ Glend^” Jartcion. s5S 

Proa*. Bonkable. 2 00 5 15 tie 

Sun. 4 30. B OO. Late sh ow 5 at. 11 ids.’ 

°K“ N beuo^” [r 'M^S’' Jotort? Trevor 

_ H s i«, T r s c pr,r 

e r ?°V. Da,, J 2.10 3.50. G.os. Late show 
_S »1. 11. Sun. Progs. 3 .50. 6.D5. B.20. 

Sl Mnrtm's Lane fSSG 0691 1 
Mng t .Ey" w fl*-gL l |l « | W Gojtedv TAKING 
S'jsr* 1 "* 9 each day at 2 . 0 . 
415 . 6 jo. n 10 . P»u<; Sa». 1115 Week- 
day preen. 2.0. 3.40. 5.55. B.lV SuIiL 
aroga. 340 . 555 8 15 


CINEMAS 

ARE CONTINUED ON 
PAGE 34 
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Steadier 
tone in 
rubber 
market 


Peru copper 
mine strike 
after all 


By John Edwards 

WORKERS at the Cerro de 
Pasco mines in Peru have gone 
on strike after all. despite a 
previous statement that the 
threat to stop work had been 
called off. Some 5.000 -of the 
16.000 workers at the copper, 
lead, zinc and silver mines began 
a strike nn Tuesday, reports 
Reuter from Lima, and the 
remainins workers hare 
threatened to join them 

Earlier the unions bad called 
off a threat to strike when the 
Peruvian President* Juan 
Velasco, promised to mediate in 
the dispute. Cerro wants the 
claim to he deferred to December 
because of heavy losses suffered 
earlier this year and in 1970 
following a series of labour 
disputes. 

The news had little impact on 
the London Metal Exchange. The 
small rise in copper prices, with 
cacti wirehars up hy £1.5 to 
£416 75 a ton. was attributed tn 
some consumer interest and 
more influential buying that off- 
set the lower trend in New York. 


By Robin Reeves* 

Commodities Editor 
A SLIGHTLY steadier tone has 
come to the rubber market this 
week following the announce- 
ment in Kuala Lumpur that the 
Malaysian Government intends 
to continue giving buying sup- 
port to rubber prices. 

Last night the price of No. 1 
RSS grade closed at 13-4p a. kilo, 
O.lp up on the day though still 
not far from the year's low of 
13.15p a kilo. 

The Malaysian Government’s 
announcement by the acting 
Minister of Commerce and In- 
dustry, said that while very 
conscious of the difficulties of 
supporting the price, the Govern- 
ment would “nevertheless con- 
tinue buying rubber from the 

market." 

He listed the difficulties as tbe 
slower than hoped for recovery 
in the U.S. economy, and the 
continuing uncertainty regard- 


PENCE PER KILO 


LONDON 

Rubber Price 

SPOT No.1 RSS 
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N.Z. Board 
to fix 

lamb prices 


j By Our Own Correspondent 
■WELLINCTON. Oct. 28 


ing currency alignments both of 
which had tended to slow down 
economic activity. 

The Minister might also have 
added the U.S. East Coast docks 
strike which is now almost a 
month old, was another factor 
depressing demand. 

More immediately there is -un- 
certainty in the trade over the 
future rubber freight rate. The 
rate is destined to go up in the 
New Year, but as yet it is not 
known by how much. 

All in all therefore it is not 
surprising that the rubber market 

is depressed. But at the same 


tifue it can be argued that these 
are all difficulties which are 
more likely to get better than 
worse. President Nison is trying 
to set the U.S. economy on an 
expansionist road, and the docks 
strike must be settled sooner or 
later. 

The currency situation, unlike 
the freights uncertainty, is not 
going to be solved overnight but 
io the meantime the market has 
had the Malaysian Government’s 
assurance of continued support. 
Thus -while prices may not go up, 
they are likely to be prevented 
from falling significantly further. 


Zinc higher 

In the London Metal Exchange 
7.inc market, values jumped 
again, with cash gaining £2.5 to 
£140.S75 a metric ton— close to 
the high of the year— £141.50 — 
reached last Friday. It is thought 
that the profit-taking this week 
has left the market in a technic- 
ally healthier stale. So the emer- 
gence of some buying interest, 
not believed to be on behalf of 
producers, brougbt a sharp in- 
crease in prices. A noticeable 
feature is that the cash price is 
at a premium of £2 over tbe for- 
ward quotation indicating a 
supply squeeze. 

Lead prices remained firm, 
despite no news of any moves to 
introduce a producer price, be- 
lieved to have been discussed at 
a meeting this week. It is now 
generally thought that the pro- 
posal for a lead producer price is 
a “ non-starter." Many producers, 
although in favour of a fixed pro- 
ducer quotation, consider it to be 
unworkable in view of the I arc? 
supplies of scrap lead available. 

A wave of selling by specula- 
tors in New York on Wednesday 
night brought silver prices back- 
down with a bump yesterday in 
London. The bullion fixing for 
spot silver was lowered by 1.4p 
to 51.9p a troy ounce — tbe 4* 
year low point reached last week. 


Apple freight rate rise agreed 


by James McDonald, shipping correspondent 


THE freight rate for apples and 
pears from New Zealand to the 
U SL and Continent will be raised 
by 16 per cent from the begin- 
ning of the 1972 New Zealand 
fruit season — starting from about 
the end of March 1972. 

The increase has been agreed 
by the New Zealand Apple and 
Pear Marketing Board with the 
J. Lauritzen Line, of Denmark, 
and Maritime Fruit Carriers, of 
Israel, following two days of talks 
in London. 

Announcing the agreement 
and the higher rates Mr. S. D. 
Sinclair, chairman of tbe New 
Zealand Board, said that the final 
16 per cent, rate was higher 
than be would have liked to have 
seen. 


“ Naturally, no increase is 
welcome but the fact that we 
were able to negotiate a rate 
that is at least NZ 52 cents per 
carton below that which the 
Board would have bad to pay 
had it remained with the British 
conference lines is most satisfy- 
ing." 

Mr. Sinclair added: “ When we 
decided to withdraw from the 
British conference lines last year 
one of the major considerations 
was the need to contain costs, 
particularly in our trade with 
this pan of the world. After a 
most successful operational year 
with Lauritzen and Maritime 
Fruit Carriers, we look upon the 
change with a great deal of satis- 
faction." 


Machinery costs attacked 


BY OUR COMMODITIES EDITOR 


THE steep rise in the costs of 
farm tractors and machinery and 
their maintenance was attacked 
last night by Mr. Henry Plumb, 
president of * the National 
Farmers’ Union. 

Mr. Plumb told the annual 
dinner of the Agricultural 
Machinery and Tractor Dealers 
Association at Kenilworth. War- 
wickshire: “ Our costs for depre- 
ciation, repairs, fuel and oils 
have spiralled by more than 30 
per cent in the last five years 
and at tbe last Price Review, 
machinery accounted for at least 
20 per cent of our total 
increases in costs." 

It was a staggering thought, he 
said, that the price of a good 


combine harvester to-day would 
have bought a fairly good 100 
acre farm 20 years ago. 

Mr. Plumb stressed that wbat 
farmers wanted above all was 
value for money — and service. 
For this reason the NFU suppor- 
ted the idea of “bunker stock- 
ing" — tbe setting up by makers 
or specially-appointed distribu- 
tors of comprehensive regional 
stocks within a reasonable dist- 
ance of most dealers and users. 

Meanwhile in Kent. Mr. George 
CattelL Director-General of the 
NFU, told the Marden Fruit 
Society yesterday that the deci- 
sion on Britain’s EEC entry 
would affect the fruit industry 
more than any other sector 


Referring to the freight nego- 
tiations, Mr. Sinclair pointed out 
that the Board had to equate its 
own major objective — the need 
to contain costs — with that of 
the shipping companies' argu- 
ment concerning spiralling 
operating costs and a require- 
ment for a fair return on a high 
capital investment 

“The Board recognises that 
a reasonable freight rate is 
necessary to enable the lines to 
maintain and develop a high 
standard of service which pro- 
vides us with fast modern, 
refrigerated ships.” 

Our Commodities Staff writes: 
It is believed an increase of 
24 p.er cent, in shipping freight 
rates for apples and pears from 
Australia next season is being 
proposed by the Australia to 
Europe Conference line at talks 
to be held next week. However, 
a complication has been intro- 
duced by a reported offer made 
by an unknown company, 
through W. Kopke, of New York, 
one of America's biggest fruit 
handlers, to handle over 1.2m. 
cases of fruit from Australia at 
cut-rate prices. 

This offer will undoubtedly be 
used by Australian growers as a 
bargaining counter against the 
proposal by tbe -Conference line, 
which if agreed in full could be 
"disastrous” for the Australian 
fruit trade, it is claimed. The 
Australian growers' position has 
also been strengthened by the 
decision of Tasmanian apple 
exporters to get together next 
season to rationalise all their 
shipments through one exporter 


New Zealand Meat Board to- 
day reached a compromise 
agreement over the sale and 
marketing of New Zealand 
lamb. When the price for lamb 
offered to farmers crashed last 
week the Board set ?NZL50 
as the minimum price which 
should he paid, but the haying 
companies defied the Board's 
wishes with offers ranging from 
only SNZ3.76 to SNZA20. As a 
result urgent legislation was 
rushed through Parliament to 
enable the Board to buy up 
lamb supplies and market them 

After lengthy discussions 
with the companies the Board 
announced that it will pul out 
its own buying schedule every 
week. This will give the price 
at which the Board believes 
iamb should be bought from 
farmers. The schedule price 
will be based on forecasts of 
British wholesale priees. Tbe 
meat companies will have the 
option of baying Iambs from 
New Zealand fanners at the 
Board’s price. Lambs not 
be purchased by the Board and 
.marketed by it In Britain 
through the companies’ exist- 
ing distribution facilities. 

The Board believes that 
prices previously quoted by 
meat companies are lower than 
the British market price jus- 
tifies. - • 


The Financial Times Friday October 29. 

STARTING IN FARMING 


The sensible advie 


is don’t 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


I AM CONTINUALLY receiving prospects of fanning on their roadside but the racial , 

requests for advice about «• 

into farming. Some of these rammes. 

iucude earemely detailed quea- maVde.e^ffs fl 

tionnaires, ana as Tm not a pro- ^ jqq acre dairy farm on of land which is maintained }' 

fessional consultant it might save reasonable land able to carry SO many factors which have oq' 
a lot of. trouble if I dealt with cowa would cost about £30.000. ing to do with farming. 
the prospects generally once and The cows themselves another are farms to oe let but in e**> 
fnr ,„ £12.000 which with machinery decreasing numbers and I*./ 

ror etc. would bring the figure up lords usually choose exist)’ 

The candidates fall into three to nearly £50,000. Expenditure fanners or tnevr sons when & 
distinct classes. Tycoons that is 0 f this sort would provide She ihg new tenants. Money can 
men who have made a great sue- fanner with a guaranteed job, borrowed for land purchase. ] 
cess in other business and for milking: night and morning every Agricultural Mortgage Corpc 
some reason wish to indulge in day of the year for with 80 cows tion will at the moment lend 
farming during their de clining it’s doubtful if the farm would to two-tniras or the value oi 
years. They present no problem stand the cost of a full-time cow farm at 9 per cent interest if i 
as long as they have sufficient man. It’s not a rat race its true applicant is su itably experienc. 
capital £200,000 plus to secure a but it's a steady grind like a job In present circumstances su 
farm which Is large enough to in the Civil Service or a bank but interest fates are impossible 
support skilled management without holidays or a pension service if they- are borne 
needed to produce a positive and probably a lower cash “J°re than a small percents 
rather than a negative return on Income. The land cost is high of the holding.... 
their capitaL Being tycoons I but if you buy cheaper land you rm not really concerned abi 
expect they can read balance- will need more of it. the tycoon or the young midd 

sheets and look after their money. pj g5 and poultry need little aged. If they haven’t develop 
If they cannot they deserve to and have provided a reason- enough sense to avoid bund 
lose their resources to those a hi e wa y into the industry in the their fingers by this time it's ji 
members of the existing fanning pas t. But both these tines have too bad. But X do tbink that t 
community fortunate enough to b een suffering from tbe rat race school-leaver, his parents » 
be able to relieve them of it; all instinct of fanners themselves teachers should have a bet 
perfectly legally of course. who 1^-ep on doubling their understanding of the difficult 

«- JKJ* *• raL-H h^J n 50 h s™ u,edW”!! of gemng T farm “ e . i 


Impact of EEC 
uncertain for 
wool producers 


By Our Commodities Staff 

NEGOTIATIONS for Britain’s 
entry into the Common Market 
have only just begun, U.K. wool 
producers were warned yester- 
day at the annual meeting of the 
British Wool Marketing Board in 
London. 

Mr. W. Elliot, vice-chairman 
deputising for Mr. J. Drinkall, 
the Board chairman, who was 
absent through illness, warned 
that there were still wide areas 
of uncertainty on a number of 
fundamental matters affecting 
sheep producers and agricultural 
marketing Boards. 

Mr. Elliot commented that a 
dangerous position of over- 
supply damaging the rural econo- 
mies of the main wool-producing 
countries in the Southern Hemi- 
sphere now seemed to have been 
reached. He said the Board had 
issued fair warning that if pro- 
ducers of man-made fibres con- 
tinued to increase their output 
at a rate greater than demand, 
then such an over-supply situa- 
tion would develop. Large stock- 
piles now existed in Australia, 
New Zealand and South Africa. 
Hasty or ill-advised measures to 


dispose of them would disrupt 


the world wool trade, already 
a vulnerable condition. 


in his thirties, bored with his “i _ BI T* „“Si e TiVimj. CL.i* 

To-day We are told that ten times ShOtgUH 


S"L' ^ "ffL To-day We are told that ten times iguu j 

tlOD flDQ IlIS pension- nI5 CSplloI mimharc avn hpfftiTTl jriff 1 

resources are limited to expecta- success TCteyare Fanning will still go on j 

tions from an elderly aunt and andeetrs courge - But 35 the labour foj 

the equity of his mortgage. He ?t^he foment are iwr» poor 311(1 the “umber of farmers the 
sees from his reading of the 'farmers can take selves are contracting there, j 

faming papers that a small farm Deriodic slumns in theix plenty of men already in farni 

in the West of England costs no ?g33Lu!Kta5l £5 t0 tak * place of the old 


more than his executive-type 


difficulty. 


generation. The majority of la; 
transfers to-day are believed i 


residence in the suburbs. He is . , - . . , transfers io-uay are oeuevea; 

sick of wbat he calls the rat of be between fathers and sons. . 

rape and hi* wifp ic alwsivs mnr - growing T6C|l2irGS E lot! Ot l&nd 

muring that she wished they which in the better areas of the I am often asked if I would • 
lived kj the country* He would South and East of Britain would in for fanning if 1 were a yaw 
ikTto bfhls own boss cost at least £250 an acre. Three ttian with the same sort 

huadred acres would be the mini- resources that I had to start wj 
mum area for a farmer with one over 40 years ago. I've alwa 
Q _L_ _ _1 lo 0l70r employed man and would cost replied that if 1 were capable * 
ijLIlUUl ICdYtr with working capital about rational thought which ft 
So would the third applicant £l°O,000 The returns are not young men are. I would not Bf 
the school leaver who has high. Total annual gross income ray advice to a young man who 


badeered his ulreuL into lettbS would be unID »^ t0 be more really determined to get a far 

than £50 an acre which doesn't that he should set about « 


him en intn ferminw com as «■ is toai ne snouiu set aoour tj 

a farS apprentice or as a pupil leave - mu . ch in ^ wa * of seduction of the daughter of M 


at a negligible w^e and theu to costs for richest fanner in the district ! 

ueju „ c * uu on borrowed money and the the hope that the shotgun wort 


an agricultural college with no ™ UU11U ” C V “* oue » tne nope max ine snorgun wou 

real prospects of ever being a ^rmers living expenses and be used to force him into a fan 

m . r 1 . a* a .« « . _ prOfiL «km 1 1 mntwrwtAit** D,«4 7 ' 


fanner. According to tbe latest * Jruuu as well as matrimony. But . 

information only 10 per cent, of Grazing beef cattle and sheep could be a heavy price and wfl 
agricultural students have any on grass looks easy from the no certainty as to the outcome. ' 


Hill fanners needed in Lake District 


THE Lake District, one of 
Britain’s best-known areas of 
natural beauty, wonld “ revert to 
wilderness or be planted to deep 
dark forest ” unless hill fanners 
were encouraged to stay in busi- 
ness , according to a report to 
the National Farmers Uition. 


A working party of farmers, 
who visited the area, have told 
the NFU development and educa- 
tion committee, that the farmer 
Is the closest ally of the walker, 
the holidaymaker and the pre- 
servationist, while the hill sheep 
is the park-keeper par excel- 
lence." 


It was unfortunate that sodet 
was not prepared to pay tin. 
farmer more generously for thl 
vital work, or to allow him til,, 
full benefit of earning s from tbv.'- 
tourist Alternative sources it 
income were available, but.tbr 
farmer would have to be tanghr 
how to tap them, they said : 


COMMODITY 

BASE METALS 


MARKET REPORTS AND PRICES 


liircn months U2 to 24. Kcrfc: cash 
Mies, early Nov. hit. late Doc. £422. 
nn >).. mid-Jan. £43. three months £423.5. 24. 
. . , _ , , , , Cathodes: three months £413.5. 14. Kcrt: 

London Metal Exchange. Initial three month* £4i2, u 
easiness in pre-market trading 


COPPER — Recovered 


prompted some Continental in- 
terest and in the Ring influential 
buying of cash metal took prices 


Chinese. 


metric tons 

ll«— irv Carurur and Ca reported lhat 
in in.* mornim: rash win-bars traded at 


roppBiij 

».tn. 

| offirinl 

1+ - j 

p.m. |1- «>r 

Unofficini 1 — 

Wiretwre 

* I 

r 

£ C 

< >i»h. ....... 1 

417 .0 

—.5 

416.5-7 +2.5 


423 -S 4 

— 1 

423.5 4 1*2 

ipttlem’tj 

417-5 

-.5 


CUlKVlM..! 

» Jlnh 

406 .5 

4-1 

406-7 1-3 a 

mfwitfo.. 1 

412.5 3 

-.6 

413 .5 |t3 


406.5 

+ 1 | 

| 

UAL Smr.. 1 

z._ 

1 

52.76-53 1 


fl .411, late Dec. n.412. three months Plate In chiding one for Japan at 37.10 In 
£1.410. 09. 10. Afternoon, cash and early Dec. and two cargoes lor Antwerp/ 
Nor. £1,410. three months n.410, 11. 12. Ronerdara/Amsterdam ar S5.2S for Jan.- 

Fcb. and at SSJ0 for Peh.-lUrch, all f.<L 
ElKewh.Tr coal shippers arungiid Dusl- 
n«*«s from ynrfoi* ie Riib-n *r S2-S5 
discharge with OcC-Nor. loading. Indian 
Govemniem approval was received for 


TIN 

a.m. 

Ufflcwl 

j+rj 

|..n.. ; 

L'noffli'N. - 

! - " 


»■ 

: B | 

»* 

l »' 

Cash | 

; 1407 8 

•+2 1 

14C9-10 | 

: + 2.5 

monih* . 

14101 

+ 251 

1411-2 1 

+2 

ti’nmu 

14«8 

+ 2 



Simu- +.. 

14*. 9 30 

1+281. 

168.13 1 


\... > ■■ 






aeUer Avonmonth levy borers account. CALCUTTA— Doll. Indian spot RaJGS 

MARK LAHE-*vtr»g* seBoS’ qnou- value. Dundee Daisee spot Xts.340 value, 
tions per long too delivered: Wheat— A bale of <00 lbs. . 

Soft milling and Semi-hard £24^0-02.00; 


PRICE CHANGES 

Prices per ton unless otherwise .staffed. 


SUNFLOWER OIL 

Unchanged, reports G. W. Joynson. 


TIN— Gained farther graimd. Aided by 


LEAD — Unchanged on balance. Re- 
newed Influential baying and Increased 
consumer interest poshed forward metal 
up to £96i at one stage. Later, however, 
prices drifted Is «ofet trading as the 
earlier buying subsided. Turnover 1,775 
tons. 

Mamina: cash 1MJ. early Jan £93. 


l i r V aV Hut* wombs Uic overntaht Onnness in Penang and 96.73. mid-Jon. £96. three mnnrhg £9C, w.s] 


tiunflewer 

Oil 

rrrdBy'o 

Close 

T or 

iiusweaa 
Done - 


£*8 0 metric 
ten. 



Novomber... 

Jxmary 

Uarab 

May 

147.0- 55.0 

146.0- 54.0 

145.0- 55.0 

— — - 

zt 

■ zW- 

July~ ... . 

144.0-55.0 



144.0-54.0 



\nrrmber_. 

143.0-53.0 


— 


Metals 


GuhW!»BaM(K).|fitl6.76j 
3 BMOtha-do. do. (pd £483.7 6| 


, 13.261 
Gold_;....lMy cn- jS«a.50 
” 37B] 


112? 10 24 
nwwhs '42?^: 

K»rh. thriv mouths £4125. 
Wirehars. cash £416. early 


Kerb early Jon. IC25. rhnt* renewed short-covering In a radnr thin 90.25". Kerb cash £945. three months 
fjtbodcs: lush r«B. market forward metal traded up to £1.413 f93.7S. Afternoon: three ™«H. f £95.75. 


Afternoon: 
Nov. £417, 


on the late Kerb. Turnover S10 tons. 
Morning: cash n.40C, 07. early Dec. 


Kerb: three months £96. 



TOWN 


DUKE 5T, W.T. 

5/c modern building with 
Lilt A C.H. 

3.701 tq. ft. 


TOTTENHAM COURT 
ROAD, W.l. 

Modern niit— all 

tmeniciM 
2.000 tq. ft. 


PARK LANE. W.l. 
Superb redecorated imta 
5.440 tq, ft. on one door. 


OLD STREET, E.C.1, 

Modern cheap overflow 
unto- 2,020 iq- It, 


TORRINGTON PLACE, W.C.1. 

One ot two floors of modern air conditioned building over 
Heat's. Ready now. 
sq. 4,848—12,417 ft. 


5. HARDING 


% altered Surveyors 1 
•3 ;t. lamee'i Place, London, S.W.l. 


(Ot) 493 4141. 


OLVmPIB RHSE4/30 2 ELECTROniC 

DESK CRLCULflTOR 


r T^CPfV!ALPRCE G52&Cia 

OUR PRICE ONLY £173 00 


Yn 4 desk calculator that is 
Mu'PDCd wf» * Sdent PrlnMnq 
Unit PLUS a tremendous saving. 

I hr RASE A 30 2 provides a 
.Diijle'.e printed record to ever* 
step of * rale u:*iion. It addi. 
subtracts. multiplies, divides. 

Ajtorajvc icn r.uous calcuut'Ons 
ntthcul rc-enl'v. 2 SlpriSe U^WS 
tar acejmjr i‘On or constant tartars. Tl 
chechhiB. hivcee miensiona * coourmangn, 
sale and rrltirn p'r.tL loon Interest a mortoane 
itindaid deviations. Please do not hesitate 
ter immediate a tent Ion or write to. ELECTRO 
COMPANY. FT19. 79 Klnfuion Roed, 



LeMherhead 


LfcAU < 

| B.m. "f- orl pan. ,+ nr 
Ufltcn'. — lUncaBcial . — t 


V C [ £ 

Cnih„^ 

94.25-. 5 -.575 : 94.25-.S 1 

1 tn-.'nth* . 

95.6-6 -.625: 95.75-6 

*» >m?at 

84. 5 — .5 - ! 

N.V . Sfior. 

•14-iai« 


Hard £25.00-£25.50; Feed £24^5-04.73. 

Barley— Malting I25.W-I30.00 as to 
onalhr. Feed-i2S.7W24.25. Oats— Mining 
OL50-C2.00; Feed f2O.0b-Cl.OO. 

two phosphate bookinss from Aqaba to LONDON HOME GROWN FUTURES— 

India at £2.15 fXo. In Nov. A vessel uras Wheat, folly steady. Close: Nov. 23.350, 
secured, subject approvaL for pig font- Jan. 24.275. March 24JK5. May 5^50. 
from Bast India to Japan at SSJ5 while Business: Nov. 23.400-23J50, Jan. 242175- 
35.6# was onoted tor similar business 2C250, March 35.000. May 2S.OOO-2SJ73. 

Jurong. , Barley. Folly steady. Close: No*. 22.750. 

OIL TANKERS— BP provided the main Jan. 21700 March 24.575. May 25.250. 
intereet. Bxfng three more ships for period Basinets: Nov. 22.900-22.730. Jan. 23.800- 
charter— two 33,000-tormers for three 2X700, March 24.650-24^75, May 252550- Uarofa ~ 
years from end-ltTX at the equivalent of 25.350. 

Worldscale I02i and one 44.000-unmer for HGCA— Average ex -farm forward prices 
a similar period at W.Mt. good rates by for week ending October 26. Soft mitring 
present standards. Socal arranged three wheat: Jsn. delivery— SJL £24.70. 5.W. 

singla voyage sUps from the Persian Gnlf, £3L50. East £20.60. E. Midlands £23.90, — - — „ ■ . - i — 

with options, in early Nov. at W.70. The W. Midlands NJB. £3490, N.W. " «o> Wts «N M metric tons Smratba 

ships ranged from 41,900 tons op to mas, armiavm 0X20. UJC. 52412. Pcb. cactl - prioe basl * ex-tank Rotterdam. Tin — 
35,000 tens. delivery— S-B. S24J5, East £22^0, E. Mid- _ — - , - - j* 

COFFEE MEAT/VEGETABLES £ 

Futures were von maintaine d it steady £2425. _ Feeding barley: Jaa. delivery— R. - Scottldi 


Oct 281 + or 
1971 


.{£96.87h 

_Iei.x4b.bI 


BE267.3 


+ 2.5 

+2 

+3.5 

+3 

-0.05 


Five market— 
(Wbri. 
Troy ok. _ 


Moottt 


£50 

M3i-48 ,-! . 

£214 1 £211! 

51.9pf— _l.4j65.4p 


B4117B 
2019.75 
5400.5 
£408.5 
S42.5J 
£91.25 
£94:25 
£lf246. 
£50 
£44+47 


B2.7nj— 1 A 


£1,409^ 
£1.41 1.5 
£20-213 
£140-875' 
£158.875 


Zh»Oad>(a)— 

_ _ _ killed arnonOa fum. 

S.E. mifl7 S.W. ~ZO.W. East B3 JI."e. sides 174 to 19.5. English' hindquarters Producers («) 

absorbed by dealer buying. Small Com- Midland* E3.70, w. Midlands £2X55. NJS. to ftnwiuaners 13J to 142, 

nus3laB-Hoare Interest on either side C X*5. N.W. £2325. Scotland £2X79. U.K. W«er hlndouarters 1X8 to 204, fore- n ocoootMl4tav _ I . L £1Tfif i 
SSedSTtinS^r M. Feb- delivery— ^J3. £2440, S.W. Q?artcre 1X3 re 14X Eir e hindquarters |t£136(B - 

“ait £23.00. E. Mtrftandfi £2340. to 20A frmemuztexs 1X9 to 142. 


Buying of cash 
metal, not thougbi to have been on orn- 
duccr account, rallied the price to £1401 
at which level site tucku-ardiMUou 
doubled 10 C as fora-ard metal tended 
10 Lie behind. Turnover 3200 tons. 

MairuoH cash H392. 3H.73. three 


COFFBH ] 

kenretlayaj+ori 
Clore ! — j 

Roffindn 

Don 

i 

£ pre ton i 


+2.5 
+ 2 
+ lg , 

+2JS-; 

+ 1.S 1 


a6.3o 
XX5B8£ 
£1.407.5 
£19 2X6 
£124 626 
£127.675 


1 £150 


.[£135 


UH . DU . & 33 X xaa . ou . SU . lumianfm ua / W . I » nsii 4 ua 3 i£.v IO IU . 

WE - m50 - Scw1 ”' 1 3SSTS1 ^1 '5& 3mm — 'M oorain 


t£170't)!_ 


.<£179 


loins 402 to 4X0, rempc 3X« 10 35.0. ‘ ~ , J n : 


360.5 1.0 . .. 

368 03.5 l + OJi 1358.0-8.5 
355 0-6.6 l+OJ 355.CL6.5 


£23.50. UJL £2X58. 

Location average ex-farm spot prices. ... . 

Soft mining wheat— OrtffleJd £23.30. 29.0, thick* 2X0 to 2S.9. 

llitchin EI1.71L Feeding barter— Driffield Lamb: English medium 1X5 to 1X7, 

£2X00, Hit chin £21.70. heavy 10.0 to 1X5, Scottish medium U.7 

SUGAR — 1X9 1 to 12J, hill 1X5 


Soyabean k__™_ S319 
Swds * 

Philipp, ton! 18172 

... ..- J , m .SvWw. Slggr-n.; £97 

152. Eire IBS to 122, imported frozen: ll £46.7 


!S287 


months I13S23 to 27 5 tolls, kerti: three ^ J jj£oo4X5 ! + 05 *350 ao5 LONDON DAILY PRICE — Unchanged at * M* ** to 

months 1137.73. Afternoon: cash £l».2o ‘ n ifSS'SlS 7, «LS0 a ion c.Lt for Nov. shipment. Si “rj TL’s 1L7 to 1X3. ^wioy 


ui*.ujui2i iui.u. fuiLniuun: c«a -jiLju.hA. 1 2A?iLfln ! ■ n R ro n wLag 4 inn wr wow. wuunww. 

to -Ml 75. Three months £137.73 to 38.73. JJJJJSS?’"' 1 fjgjz'g Tnj vf qglS S s After opening up to 33 polnfs hn 
K-rb cash iHO-3. early Jan. £139. three Ao^oer... . s +0.75 54b .o^ prices ctmtinoed to ease as general sel 

months £138.73. Sales. S< (1461 toll of 5 tens each. found only scale-down support and a 


ZL\- 


«.m. 

Official 


4 - is p.m. or 
— UnoQteUi — t 


j«172ls 

-1 £96 

r .{£44<85 


.;£20 


+0.16 £23*25 


£23.15 


V t ■ n 

Cs-di 138 73 9 4-1.25 140.75-1 1 -^2.5 

3m-utb-.. I; 7.75 8 +1 138.75 9 *+1.6 

Vnient 139 +1.25 — | 

KSt.Liuf - 17.00 


Cents per lb. t On previa 
dose 


asdnetal 


SILVER 


ter. " , Caa Ro-^S £23.80. 

gening , e , J S° 168 10 - S t0 Ynttmes £23.70 

support and a for- IH' 10 ?I 128 lb * MLS to 134. 120-1 H8 fog Maize 

Latest published ICO indicator prices iher 30 potots lass was recorded before *» 1XX W-1B0 lbs las to 11.7. ISO lbs No. 3 XdOow Jjjl. £22^0 

U.S. cents per pound. Colombian Mild "k decline was arrested, reports C. fJVLJ* 1 - 0 “ u - 8 - ^e, an we Was Shallow »llnt_ : 

w , ^? n J e> -i.. 0Ule «^j 1 ^ 431 Czainikow. Thereafter values fluctuated Jr 3 ’ . . Wbesc ! 

<4XSS). Unwashed Arab kas_ <2^0 - (same), in a 10 points range hi doll conditions with av « ra *« fatstoefc prices No. ItBed Spring. <esi. 30 re; n i6.Ji30.7Q 

Rotmstas 4L63 (samel. Daily average persistent selling In December tbe main » J^-cattfe £1X36 per live No^jHardinaS.ESa |Ini»K8 7j 

4a»W3». featore. cwt (+0.07 per cwa. oa wrefc : Aatolikn IS l 

RUBBER «S^P r . | ^ H- r 0O> edCW W ‘ a0>lw Boglisb Millta*__|^ 4 5il+tr'ie24i-54 

-CO VENT CARDEN-tmpemd. produce: ,-3 IC208 

Grapefruit— Jamaican: 64 "n o ss r»w „™r a *L"3I»r— — ..£202.75 — 2 £209.21 

«/« 12.60. 25 £X30: Jaffa: 64 £33 sT^ Cofltee'S Idpinent (c); tt.Ou C IC350 

S.45, Sg £2.85. 100 £XC5; Domtaican: 32 -Nttnre a Jmo E36B 261 +OJB?M87.85 

ELIO. 35 EL20. 40/48 £X40Tc£X3te Gotten Liverpool df ! 


STEADIER at Tbe opening, with llltte 
interest at the higher levels, and a quiet 
close. Lewis and Peat reported a godown 
price of M2 Malayan cents a kilo (buyer. 
'November). 


Comm. 

Con. 


Done 


Silver was fixed 1.4s lower in the 


a: .‘1.90 *129.4 VS. cents I. Thu three- 
monlb and six-month premiums also lost 
l.4p. Turnover nos reported as fairly 
active an d the s po t pnq: ended at jgp. 
Hu .1 ion 

tixlag +or; UIE 


SILVER 
•my os.i 


i.BelUncl . — | 
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t or 


. Provtona ' liSop.m. 
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Contract , D»y’« | Offldsl 
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or 

Bnrtrew | price 

priore 
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j 

P 
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Dee. 


£ per ton 


May 

Aug. 


— [47JJO-.03 J47.20-.30 146^5-47.0 HaDdaras: 32 £1£0, 35 ££> aSo 

..I47.76-.80 47.8S-.90 <7^3-48^5 66 ILK. 63 H^SpStllRNa 
_48.0S-.10 '48.15-.Z0 (47.9548.65 fXSB. 48 £2.00, 58 


40 1X00. 


Dec. 

- Mat . 


47£6-.M.OO|4B.10..15 Bruffian: _ £L7(WU|0: _ South African: 


Nov___ noC aralL, 1X75-15.0 12.75l-i-0.15 
Dee. — — not avail. 12.8-13.1 
Jan . not nslL, 13.5-.S 


47.60-.63 47.SS-.65 47.46-.9S Valencia r n sk- 
.‘47.45-.65 [47.50-.55 47-40-.85 £XS5-£X28: OrnguaranT^ 

.'■4 7 .40-.46 147.45 . SO t47.65-.7 0 Satsamas— Spanish: A&troiu 
Tate and Lyle es-reflnery prices for £9, 168 fXB O , 190 £X10. 
mtlatcd In 1-cwt paper sacks were foraellt Ogm £X2S-£X60: Spanish; 

" ZX96. sreett £0.79. Grapes— 

per pound Royal HUMJO; 


u^|3e.3s -o.c*30.iq 


sw 

CtormteUdagacar. j j !£ 1,^50 

£470 


Australian; 

£X60-fX00. 

31 lb 144 _ t 

210 £ 2 . 00 . ****** 


Spot 

5 months, 
omnnrlis. 
7 tE'imhv 
L?nuini!ie 


51-Bp ■— -1.4f 51^5p —1.2. J a 
52.7p -1.4, 52.65p 1-1.1 ta«-J 

53-Sp -1.4: _ ' Spcs 

— 53.6p 1-1.15 9®° . 

55.3n -1.4 — Jan 1 


1X4-14.2 13.4 +0.1 
- 114.16 .35 14.2 1+0.15 

_ • (IMS- 65114,5 1-0.16 

LMg Tn— ,^ ~ r tV- ftaTTgaTS B 1 W* 7 14.7-.75j -14.76 i+fl. 16 

^ I Jea^UrJ 14.7.75 , 14.78 


x* aSto i ' samel for borne trade and £8L30 yPty 

if a lin t lsame ' per ton for export. 

aa.a i i-u.i Sales: 1,991 (2,7W1 lots of at tons each. SpauMt: 

WOOL FUTURES 


-f Btacfc — fo°lt£375: l »i-l5*“iE5«7J5 


t Seller. 


* Nominal. 

_ » Aimeria u fo Lemons S Unofficial 

Italian; 1(50030 ttOWX25; South b Canadian delivered IjX 


t Unquoted. 


and featnreiess, re - 


i 16.5.5 ! il.t* 

5S2h J^y-S^tlB.05-,1 : m L 2 - 16.1 

.7 


Three mcnihs a.«p. 52.Tp. 5X6p. After- SETSE tn n te. ,1- 
noon: Cash 51.9p. Ute Dec. E.4p. three 16 _ JS-, 

months K.tto. iXrp. Xl.Sp. seven months _ \t-?3 J 7 " 


5=>p. Kerb: Cash 3*p, force months 

a:.7p. July-aepi. — 

Oct.- Dee.1 


COCONUT OIL 


Jnn.-Uar.i — 


Qnwt and nnauded. 
Joynsox Go* 


repons G. w. 


17^ 
17 JS 66. 17^ 
17 J .95 ; 17.8 
I 18.l-.25; 18.1 
I la 5-.S ; 18 J 
NaminaL 


MERINOS— Guiet 
nous Bacbe. 

iHew pence per kllal 


£Xtt. Twwm a Spanbh: 


Afrtou £LSO-£2.40. Turkish: fl.NWLfiO; COmiMxiireaim"^^.^.-,^ 
CPDrioL- Caurondan: £X06- stand art gradJ 


:+Xi5 foy^cembed 
+4.15 wwitop, 
+ 0.1 


+0.1'Ocka)er 
+ 0.1 December-.. 

+0.1 iLuefa 

+ 0.1 

+0.1 July— -- 

+0.1 October 

December ... 


iTO,0-«Lo!-0.1 
79JS-80.li — 0.1 


Xov.-JaiL. f.Tarch, May, „ «« a™? 11 0T - “j* (Mil 

July. su?ar.. xov. Ii(»..*il9 isamei. Tun- *«ion thick crepe Nov. 17.6 (seller). 


Tmtodsyj + oi 


79.5-80 0 

79.0- 80 Ol— 0.4 

80.1- 0.5 j — 0.461 
'80.7 1.5 1—0.41 
Bl.41.8 1-0.4 


Romanian: £L«: Canary: aijSSux d 


Done 


OMm—fipaoUh: OM-ojik Palish: fiLRlV UX a Metric 

VmgMdBn: 10S0. Capdcums-DiEcfc Doc, BSeoL-Oa^ , 9 T°f L iS v ’ olt " r " 


79.6 


Capdanns-DiBdi: Doc. P Sept. -Oct, » Jan.Fnh ' 
Chicory— Belgian: bDet-Jan. v Feh.-March^ 
Wafontsr- French: bMartfoApriL rAptSSay* 0 * 3, 


805 


81.5 


over 0 i0> lots of 29 tons each, 
basis ex-tank Rotterdam. 


Price 


COCOA 


Malayan thin crenc Nov. 15 J* (seller), MA re± 18I. 5 2.5 |... 

ffkm thick crepe Nov. 17.6 (seller). TnrnovEr: 9 fgi lots ofXJSQ Idles. 

SOYABEAN OIL 

QufeL reports G. W. Joynson. 


Greasy weolj^' 


•stenlay 

do* 


With producers and consumers showing 
lit Hu interest volume was thin and Prices 
drifted lower, reports GiU and Dnfius. 


noyabou [ XesterOay'a , oc 

oa ( cion 1 — 


£ affine* 
Dose 


'December- 56^-5 1 J3i 
ilsrch 57.5 8.3 


fs e nmrte wd 


+ «• 


h-1.0 


£Ua; Frendi: ffi.UL 

II lb vt on n ia 

Grenoble, pockets £X90; Californian: 50 lb 
£6-50. fhin 1 rUniiin per bos £0.15- 

£Q„XT S 

Englbfi produce: Lettuce — Round M'g INDICES 
£050-33.65. Cabbaoo— Nett SBSO-SOX. 

Pstetoeer^lL55-ffi^0. Mnihrsoms per 
poond U3S4031\. Cucumbers— per tray 
12/18's £L20-£L4fl. Cai^fowePS— 2?* X0.7D- 
ffi.80. Celery— Washed pre-pack 20’s £L00, 

Dirty £0.45-2X50. Carrots— 28 lb bag £8.13- 


« Dec. 
(Not. 


FINANCIAL TIMES 


Done 


uuu warms — in nag u3,in- n- — r — 

9025. Bamraaa— per bag 0152. Cwwsttte* 28 1 Ota, J/ , atonm i Xfxr sum 

poond ID .20. " * — * 


The complete development 
eyrvirpnment^ only 15 miles from 
Ecfinburgh. Write for details to 
Uvingston Devefopment 
‘ -Corporation, 

Livingston, West Lothian, Scotland. 


COCOA 


lr>(>-KUv'< 1 4- arj 

(.'lore : — ; 


i towwi 

Done 


Novwnber J 106.0- 17.0 

rmaaaty • 106.5-13.3—0^ 

-March 104.5-12.5,-0^ 


-3Uy [37J8.S ^0.76 

58.0 9.0 -1.0 

October J59.3G.3 (-0.7 

. 1,9 


— -i*t JIarcfa 


bar p9. 

— leo. 


0*0.5 


VaZCunrracr ; 1 1 !Mcv ' ULfi-lLfil— xs ^ 

December..., 197.0-7J ; -15. 196.0-8.0 Jifly j jOZ^-iaS’^oJ l 

Unreh ,.i 2U&.5 3.0 -2.0)201.5-4.0 Septembv..J 101.5-10.6—0.5 

u*v 206.CL6.5 -X0|ZO5£)-6.5 ' 3 

July L 09.5 10.0 -2.0:209.0-10.0 

Seprember ... 2)3 0-3.5 -2.0 213.5-4.0 

l)A-uiber ... 2)8 O 9 0 ‘-1.51217.0-88 
Utrer. 223 0-4.0 XC*2228-4.5 


Swedes— ?8 lbs SIM. 
Sprentt— 28 lb ffiXO-ffiflO. (Mens— Ware 
rn.4wa.fio, Pickters SB lb £lox Appfes- 
28/30 lb Deity ffi.se; 38 lb' Worcester 
SO-TXJLBfl, Lamboutpe mffiL 4t.an , 
Bramleyg ffi.70-nj)X Cox’s £0JO-£X20. 
Russos £L30- fl SB . Pear s C on fer en ce 
a.95: Cornice per pound ffi.B3-ffi.ox 
Tematsos— per pound £LOO. Parsnips-^ 
28 lb £8J5ffi.40. 


,79.58 | 79.13 ; 78.S1 1 


®*«e. July X, ISSTsUU 


REUTER’S 


■s 


November J 100.5-8-5 1—0.5 I — 


Sales: 1.945 f 3.634 1 ims ot s tons each. 

FREIGHTS 

DRY CARCO— Grain vessels attracted 


Turnover 0 (8) Inis of So metric tong 14X1-14X2, March 14X2-14X3. 
each. Price basis ex-tank Rotterdam. 

GRAINS JUTE 

uiuunu DUNDEE— Phtri whh Pew offers. 

THE BALTIC— DuD eonditlons persisted Values c.Lf. tTJC for Ocx-Dec. afatomenr: 


Turnover: 0 (01 lote of 5,000 hffos'IWTO 
dear wool content ex- Flushing. 4 

SYDNEY — CUiet. Clone: Dee. 1383- COTTON— UverpeeL Spot and sblpmen 

139.7, March 14L8-Ifl.fi, May 14X1-14X4. sales axnotmted 10 223 metric tons bring- 
Jnly 1CJM43.1. Oct, 14X8-14X0, Dec. log tbe total for the week to s,sss tons, 
'***'“* “ *■ reports Fi W. TaucnatL Spinners were 



®»- S«K- 18, 1931=100) 


■ "■= W1 . 11V - U11U « auq«u persHren values c , u , u JV . ior ucteuec . snnnnem : i n 

tbraagbanr tbe market and prices were PWB £U6. PWC £14730. PWD Oa.5fl. “ reowst. 


still slow Io pat down further commit- 
ments -although Interest was shown in 
some Central African dualities. Turkish 
and -other Middle- Eastern varieties were 


DOW JONES 


rarely dtetmtied- TOssa: PTB £164, PTC £154. PTD 045, 

Wheat: r.mirtlan Western Rod Spring Calcutta goods steady. Quotations 


GRIMSBY 


* 

PISH — Fair 


supply and 


fb-j hulk oi chartering enauiry and n±er No. l 14 per cent, protein Nov. tranship- C. and t UJL for OCL shipment; l&os moltara ‘ fl demand. Prices per stone: 
Dictions of the markc: were nuntly mem £31^9 seller East Coast, U.S. Red 40-inch ^-Os £5^1. per 1M yards; Shelf cod £U0-£X.' 40, large haddocks DJD- 


DOW 

Jouna ■ 

■ Ort. 1 
£8 | 

oc> . Month 1 ysr 

*• I ffiio j 

ayiTiai 

Tutares 

159 021 
141 82, 

1 1S ®38, 146.60 

141.39: 139.56 145.90 


CAverage I92+25-fB=i*t» ■ 


f ivinq sfon rTTre Pocemaker 


negk-eied. Thnw veSsi-fo were reported to Winter No. C Jan. £2X30. UJ. Hard Nov. £7*4 and £3,54: Dec. £7.19 and n medlmn plaice LUO, coal&sh SOp, 
have been hooked for wheat from the VS. Winter No. 2 134 per cent. Nov. tranship- £3.49 “ B " twills £18110, £l&31 and catfish £L' 

North Pacific to S. Korea at gi£0 free mem S9JW sefler Bast Coast. Ansirallan £18.43 for tbe respective sfatpinent peri ods. * 


MOODY'S 


discharge, ra-o for Nov. and :h» other for f.a.q. Dec. -Jaa. transhipment SS7M seller 
Dee. A small wheat cargo was also free ont Tilbury. 

covered from Thunder Bay to Port Bar- Maize: No. 3 Yellow American Nov. 
conn at 812.75 in Nov. IS. Several a ram £3X90. Dec. £22 JO, Jan. £2X33. Feb. £2330. 
earaoes were arranged from the River Bariey: Canadian No. 2 Dec. -Feb. £3X69 


Yarns and, cloths fore with a fair volume COPRA — Philipp inns /Indonesian; Nov. 

of business. SITU. Dee. S1T2._ Jan. «TB, Feb. sirs 

LONDON— drier. PWC grade . Nov.- resellers. Nov. Sin. Nov.-Dec. cmabined 


Moody’s 


Get. 

28 


Dot, 1 itostS 1 Year 
27 ; wisp 


Dee. £143.00 nominal. PWTD grada Nov.- sin. Dec. 3172. Jan. SI7«. Feb. U<S- tfptoCbmaidV '367.5 367 «lwitV « 
Dee. £157,50 nominal. A Inns ion. 27* paid. m/ ^ w^tnoj *° ° 3 


U.S. Markets 


NEW YORK, Oct 2L '* 
EARLY FROST in West Texas annul 
speculative buying in cotton. The infsais 
tion against tbe New Orleans doefc 
strikers helped tbe soyabean compfet 
Further Commlssfon-bause seffing . la 
capper vus well absorbed by the trade 
when the - Cerro strike materia Used.' 
Depleted warebouae stocks encbnmed 
buying In slNer. Sugar la hnkinK for 
Indications well Into 1872 and tbe Brazil 
December shipment sale had Stile effect. 
Bacbe reports. *■ 


Cocan -Bahia spot .231 (samel. Chaq 
spot 25£ 1 same). Dec. 2X08 (2L901 
March 32.15 (2X10). May 2X48, JVl? 
23.87. Sept. 2X28. Dec. 23.64, Man* 84^. 
Sales, 748. : | 


CoHee— Santos No. 3/3 unuooled frame) 1 
Santos No. 4 4X30 nom. lame). Cokart 
blan Mams. 49.00 nom. (ame). .-.1 


Coppar— Dec. 47JK (47.00). Jan. 47* 
(47.05), March 47JS5. May 4X35 settle-, 
menu. Sales. 493 lota. 


Cotton— Contract No. 2 Dec. 3X17-3X13 
(31.81-31.85), March 3X08 (*-«>. 

3340. July S3J8-3X40. OcL 3t«l. . OW 
3L 00-31.01, March 31BM1.85. • • 7 


BCottomeed Oil— Dec. 1IJ61MI fOJ»; 
1X45). Jan. 1X26-15^3-(15J5-13A5). Mar* 
1X20-15.45. May 1X26-15.45. Jnlr 11* 
13*3, Sept. 14.65-1X15. OCL 1U50-EJB./ 
Dec. 14.35-14.95. 


;.1 


9Creasewosl — Spot 58.0 nom. (335 
nou.i. Dec. 61.a-«3.1 (6L34LS1, Msrtil . 
6X7-67.1 168.91. May 67.7-6X9, Jotr *X3- 
89^, Oct 70.1-71 •, Dec. 7I.2-7LB, Mardf* 
71.7-7X7. 


t Lard— Chicago loose 10* asked *Mti 
asfcedoi. N.Y. drummed 13* asked (IS 
asked). 


ttMalxe— Dec. 113+1161 nOMfilk. 

March 1214-12U (120M20*), May 124*. JBB ; \ 
128*. Sept. 128J. ' 


I Mw an y — Dec. 270 f samel. March W 


/samel. May 270. July 270. Sept. 270. Dec. ' 
270, March 270 settlements. Sales, nil ■- 


WSDvor— Spot 138.50 1132.60). Not. 7*? 1 
/ 129. SO). Dec. 13L38 030.30 >. Jan. UHL ‘ 
March 133.60, May 135.30, July 13X80, Se»-. 
13X50. Dec. 140 JO, Jan. HLffi. Mart? 
141.40 settienMnts. Sales, X278. 


“Soyabea ns N ov. X2P320* flUHCTi'- 


Jan. 323*424. (321SJ2Ui. March 328^- ■ 


May 3321-332*. July 3331-333*. Aug. 
3291, Sept. 3141-3141. 


b Soyabean MeM— Nov. gl.75 (81.6MLS51. 
Dec. 8X50 183.454X50). Jan. SXSOflffi. 
March 83.65. May 8L20. July SJX85XS 
AUg. 8X15-85.35. Sept. 83.58-83.53. 


Seyabaan Oil— Nov. 13.07-13.99 
12-97). Det 1X89-1X90 (HOWM* 1 . *“• 
1X80-1X89. March l2.ra-ia.79. May JXM- 
1X64, July 12 JO- 1X60. ABg. . IMW2A 
Sept. 12X5. 


1 


Tin— 186,13 asked isame). 

Suair— Contract No. 11. 
t tunc). Jan. LSI (L84). March L 
IL9W.B71. May L93. July 4B95.0L 
L39. Oca. X 60-5. 01, March X02 asKetil 
Salca. 13X 

“Wheat— Dec. 1G1-1501 

March 1372-157) ussj-issii. May 13».WRy 
HO). SepL 142/ nom. 

WINNIPEG, OcL 2S— dRye— Oct. * 

195 bid). Dev. 9ai tflfli. May HX JwlS 
1<BS asked. 


cOats— Oct. 85 bid C651 bid). Dec. MCI 
asked (861. May ESI asked, July 67* «*“•"] 
SBarley— Oct. 105 -tlOSj), Dec. TOai bMJ] 
ame ), May lOSj, July 107) asked. • 7 V. 


■June 1 

rtFlaxseed— Oct. ' 257J bid (2571‘. .K®* \ 
isli bid 1 same). Dee. 246) bid. May sMhji 
July 23S. 




Wheat— N. fllantloba No. l I74i ilMB'-.- 

All cents per pound ex-wandiouse 
otherwise stated. • Cents per BOJb WWj 
cx-warvbnwe. t Chicago loose *‘ s 
100 lbs— Dept, of Ag. prices preni«» 
day. Drummed s*s per 10 lbs f.o.b. j».?V 
3 Vs per 76-lb Bask es-warehooftr. S CeBB 
per S8-lb bash el Mt-trarebansc. ” Ceffltt ■ 
Per 60-lb bushel In more, -tt Cents PPG' 
36-lb bushel Bz-wsrehonsc. 5 jKU-b bjog*- j 
lots, tt Cents per troy ounce u-warehouM- ... 
o3’8 per short' ton r.n.b. cars Doramfr-.-. 
e Gents per 45-lb bushel d Cents ner SAW '; 
bushel- ex-wafobmiSL'. 1,000-bnffix# w* fl ' ■; 
f! Basis Lubbock. Texas. 4> New CMJU**- •. 


7“ rihua ouMBbeo drfr qgjj" — ./ 


’ i= WT — 5T 

UeA 1 Js-L'A 


1 
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[Spain to 
resume 
trade with 
Cuba 


. : fjy Our Own Correspondent 
MADRID, Oct. 28. 

'• ' Spain will resume exports to 
• ; mb* of transport equipment, 
machinery and other products 
{gainst the almost immediate 
; renewal of Caban shipments .of 
tobacco, sugar and -coffee. ■ 
••■.‘■'This was learnt here after the 
-'return from Cuba of a Spanish 
mission headed by the director- 
general of tbe Spanish Foreign 
' ■'■ Ministry’s Economics Relations 
au, Seiler Robles Plquer. 

A Spanish Commerce Ministry 
jkesman refused to confirm 
new agreement, but added 
jrt gelations between the two 
son tries have improved sub- 
itially in recent days and that 
Coban mission may come to 
idrid before the end of - this 
. year to negotiate a new Jong- 
term trade agreement. 

ten off 

r Trade between the two coun- 
was practically broken off 
months -ago when a Cuban 
left Madrid suddenly .be- 
reportedly, the Spaniards 
[ asked for an early settlement 
Cuba's $2L23m. trade debt 
i Spain, a $300m. indemnifica- 
■ |on of Spanish property confls- 
by the Cuban government 
the release of Spaniards stiU 
it shin g in Cuban concentra- 
camps. The Cubans, soon 
ter, stopped all shipments of 
ibacco to the Canary Islands, 
.* hose • Spanish cigar ma n n- 
aeturers depend in large part 
Akm them. 

.'.The semi-official announcement 
f the new provisional trade 
- . greement coincides with the 
rdval here of 10 Spaniards re- 
. otriated from Cuba, the return 
:.fo Madrid of several Cuban 
diplomatic representatives and 
he reappearance in Canary 
Blands ports of Cuban fishing 
sis. These Spanish built 
sis had left tbe Canary 
slant) s a few months ago. re- 

t ported ly because their captains 
feared that the vessels would be 
confiscated by tbe Spaniards, to 
taiver part of the debts still owed 
fey Cuba. 


Securities in NY 
planning dispute 

IIY NICHOLAS COLCHESTER NEW YORK, Oct 28 - 

- LONDON Merchants Securities, monument to himself would be 
tbe British investment company unconsci onabl e." 
headed by Sir Max Rayne, has The building in question is a 
found its New York real estate block of flats at 101- West 55th 
plans embroiled in the political street, a blue chip area of New 
wrangles over honsing and York. The London company 
property development in this wants to put up a SS-floor office 
cj^. The Rent and Housing block on the site. Its plans have 
Maintenance Commission y ester- come at a time when the protec- 
day refused to allow the com- tion of tenants against landlords 
pany to evict tenants from a is a hot political Issue with 
mid-town apartment building in state Senators willing to cham- 
order to erect an office building pjon the cause of apartment 
on the site. dwellers in just this type of 

The decision appeared to situation, 
break new ground in the inter- London Merchants Securities 
pretauon of tbe New York real will now have to take the matter 
estate regulations. The Com- to court The New York repre- 
mlssioner, Mr. Benjamin sentatlve of tbe company has 
Altman, said that he was. refus- said that it will challenge the 
ing LMS permission because the ruling and file damages alleging 
company had offered no proof that this delay would cost the 
that a substantial number of company $400,000. 
tenants would move into the 

"' hen «* “ m - iy™ TSZ 

v lc conference and became involved 

To tear down an apartment in an exchange -with the Corn- 
block a developer has to give mission er claiming that he was 
“ evidence in good faith " that acting beyond his legal powers 
-construction will follow the to push through “ an obvious 
demolition. But this is the first political ploy on behalf of a 
case where the developer is popular issue." Mr. Altman re- 
being required, in effect to plied that his decision was not 
Justify an office pxoject by show- only right but legal maintaining 
ing that there is a market for that with the current ratio of 
tbe space that he hopes to office to residential space in New 
create. York, a developer could not 

In 8 news conference announe- claim the right to be “ economic^ 
ing bis stand, the Co mmi ssioner perverse," and build aji 
drew attention to the current office block only to keep it 
oversupply of office space, and vacant 

added that “ to tear down struc- London Merchants Securities’ 
torally sound housing to satisfy best known development in New 
a wealthy sponsor’s ‘ edifice com- York is the General Motors 
plex ’ by building a useless building on Fifth Avenue. 


: McNamara’s 
..population 
estimates 

it Our Own Correspondent 

*i DOTTED NATIONS, Oct 28. 

. ‘1 MR. ROBERT McNAMARA, 
-President of the World Bank, 
.said to-day that world population 
be expected to increase to 
from the present 
lated 2.600m. before its 
rate was turned around 
p, acceptable levels. He told the 
LN. Economic and Social Coun- 
there was urgent need fo r 
aped development pro- 
imes to meet the fact that 
ation would continue its 
ild rise for some time yet 
;i UN efforts to assist family 
planning had been too modest 
and too fragmented to have made 
kmajor impact Mr. McNamara 
laid, but patterns of more effec- 
ts action were beginning to 
Emerge, and the Bank would 
pend its best efforts in that 
Heection. 

* The World Bank President said 
widespread malnutrition and dd- 
jmoloyroent demanded attention 
ritfc insistent urgency, and called 
ter- shifts in public policy away 
pom investment biased in favour 
If urban areas, and away from 
Recessive export taxes and price 
peasures that, restricted term 
wirings, in -order to produce 
iOOra. new jobs needed to the 
Eri cultural sector between now 
Ipd 1985. 


IMF TROUBLES 


« 

Squeezed by pressures on the dollar • 


Cuba attends Group of 
77 meeting in Lima 


BY JO BERESFORD 


LIMA, Oct. 2K 


FOR THE first time Cuba is by the Foreign Minister Raul Roa 
attending the meeting of the arrived yesterday from Havana 
Group of 77 to be formally and was met on arrival by the 
opened here to-day by the Peruvian Foreign Minister, 
Peruvian President. General General Edgar do Mercado Jarrin. 
Juan Velasco Alvarado. Of the 95 delegations in Lima at 

A _ a result of dtolomatic the meeting, 54 are headed by 
lrtUrtWe. 1? the past ™few Minister, Only Mexico of the 
months by Peru, Cuba becomes £f? ncl £ a ! 
the 05th country to join the {*[«* h ^f “jj * : JJJ 
economic bloc of developing ,J el ®®jSS!nre ^ thf 

countries from America, Asia GeneS 

and Africa. Tbe meeting, the General 

second of Its kind, is being held Assembly, Adam Malik, 
to establish a common front of ~ ' 

the developing countries to bar- 
gain with tbe developed coun- 
tries at next April’s UNCTAD 
meeting in Santiago, Chile. 


El Salvador 

orT?. hSd jf'jSgeria in 196a Minister for 

Peking 


YITO: A WARM 
U.S. WELCOME 

- WASHINGTON, Oct. 28. 
President Nixon to-day wel- 
omed Yugoslavia's President 
Hto to the White House for talks 
® international problems, hail-. 

■ ■“B his guest as'“ a world states- 
man of the first rank.” . . 
The 79-year-old leader of .the 
ndependent-minded Communist 
•wuntry, was greeted by a fanfare 
>f trumpets and a 21 -gun salute 
is part of a lavish welcoming 
reremony laid on. by the U.S. I 
government Reuter 


established broad lines of agree- 
ment between the participating 
countries but failed to spell out 

any specific details. The present MEXICO CITY, Oct 28. 

nf e< PraSd«Bt EL SALVADOR Foreign Minister 
toe background of President Walter Beneke has unexpectedly 
Nixons recent - economic set off for China j USt two days 
measures and toe ^ihsequent bIg government opposed 

meeting of tin GxovpofTtax. thg A j ban i fln _ sponsore d resolu- 
Dfccus&on at the conferenee. china in the UN General 

which continues until November " h| 

&, is expected to centre on this nr > tn 

tonic. Tbe Salvadorean decision to 

* . seek commercial and possibly 

Already the countries of each diplomatic relations with Peking 
contirant have held a series of redeem a new determination by 
meetings to try to simplify dis- Me3c j c0 ^ Central America to 
cussion. Tbe Latin Americans. re duce their economic and poll 
in fact yesterday concluded the tica i dependence on tbe U.S. 

12th meeting of toe Special Com- Earlier this week, a Mexican 
mission for Latin American Co- ^de delegation ended a 20-day 
ordination fCECLA) by signing t 0 china, attending the 
toe Agreement of Lima. The Canton Trade Fair and seeking 
nine point agreement which new markets for Mexican exports 
establishes lines for discussion i D recent months, a Guate- 
includes the effect of the malan trade delegation has also 
developed world’s balan.ee of toured Eastern Europe, while 
payments problem on the Costa Rica has concluded a trade 
developing world- agreement with Russia. 

The Cuban delegation headed Reuter 


“NEITHER a borrower nor a 
lender be” might not seem an 
ideal motto for the International 
Monetary Fund, which is in busi- 
ness to help those with payment 
troubles. But it has become a 
fairly accurate description of the 
Fund’s activities since the dollar 
crisis .broke. At the annual meet- 
ing in September, a number of 
finance ministers made p acin g 
allusion to the difficulties toe 
organisation faced. But then, as 
now, attention was focused 
on more spectacular issues and 
little heed taken of toe curious 
position toe world's biggest bank 
finds itself In as a result of toe. 
dollar’s troubles. 

In broad terms, toe IMF has 
discovered that its range of 
activities is being greatly reduced 
by the pressure on the dollar. In 
toe first place, it faces con- 
siderable difficulty in accepting 
repayment of loans it has 
already made and has had to 
limit the volume to the amount 
of credit other countries ask it 
for. At toe same time, toe list 
of currencies in which it can do 
any business at all has shrunk 
and stands to-dav at no more 
than three — toe Canadian dollar, 
the D-Mark and the Jfoench 
franc. 

Swap debts 

Both these aspects of its 
dilemma spring directly from toe 
weakness of the dollar and are 
closely interconnected. The story 
began in June this year when, 
to unwind its mounting swap 
debts with Holland and Belgium, 
the U.S. was obliged to buy 
some S250m. worth of their 
currencies from the fund. This 
oushed the Fund’s holding of 
dollars above 75 per cent, of 
nuota and meant that the Fund 
was automatically barred by its 
own rules from accenting any 
further dollars in reoavment or 

famine out its usual task of 
to reading them pvenly around 
the credit countries. 

Theoretically, it might still 
have been possible for a country 
wishing to repay debt to have 
bought up more acceptable cur- 
rencies on toe market place and 


presented these to the Fund in- 
stead. But this would either have 
forced someone else to take in 
dollars of uncertain value or 
allowed their currency to appre- 
ciate. In either case, action of 
this kind would be against ail 
the normal canons of central 
bank behaviour. 

The only practical answer was 
tor the fund to keep supplying 
the currency needed for repay- 
ment but through a “turnstile” 
operation that did not add to 
anyone’s dollar holdings. The 
system is quite simple: a country 
in payments difficulties draws 
hard currencies from the Fund 
but then resells them to another 
country wishing to repay Fund 
debt for dollars. Tbe repaying 
country presents the currency to 
the Fund in exchange for its 
own currency deposited there 
at the time of its original 
drawing. 

In this way the Fund’s ret 
holdings of dollars are not 
changed; or to put it the more 
usual way round, toe strong cur- 
rency countries preserve toe 
gold-backed creditor position 
they have built up with the 
Fund by having their currencies 
used for drawings and are not 
asked to exchange these for dol- 
ars that are no longer convertible 
into gold and whose true value 
is unclear. But while there is 
thus no accumulation of depre- 
ciating assets, the Fund can only 
accept repayments to the extent 
that it can find a would-be 
borrower. 

Normally Fund transactions 
are carried out within the official 
parity limits. But when toe 
Germans and the Dutch decided 
to float after the May crisis 
earlier in the year, it was agreed 
that the Fund could buy and sell 
their currencies at tbe actual 
market rate whatever this might 
be, just as it was doing already 
with the Canadian dollar. 
Although in theory this could 
be extended to any currency, in 
practice it bas had toe unex- 
pected result of leaving these as 
toe only major currencies in 
which the Fund can deal to-day 
when almost all of its members 
are floating. 

To be accurate, the French 


BY PAUL LEWIS, US. EDITOR 

franc was unaffected by Presi- 
dent Nixon’s August 15 announce- 
ment ' since toe Government 
decided to maintain the old 
parity for official transactions. 
The Mexican peso is in a similar 
position, although its usefulness 
is more limited. However, toe 
Dutch have since asked privately 
that the Guilder should not be 
used at all for Fund purposes. 
This seems to reflect their view 
that the Dollar was technically 
devalued when the convertibility 
was ended and toe Fund should 
now fix a new gold value on its 
own authority, regardless of the 
views of the Congress or the 
Administration. 

Although the Dutch position 
appears reasonably sound in legal 
terms and, indeed, offers an in- 
genious way of bypassing domes- 
tic American objections to an in- 
crease in toe dollar price of gold, 
it has not received much support 
in toe Executive Board so far. 
This is because most major coun- 
tries are primarily concerned 
with getting the surcharge lifted 
and feel in no hurry to provoke 
toe U.S. on technical points nf 
Fund law while the negotiations 
are still in a delicate stage. 

Not suffering 

Moreover, it cannot yet be 
said that the Fund's operations 
are actually suffering from toe 
strange new limitations placed 
on them by toe dollar crisis. 
During the first month following 
the August 15 announcement, for 
example, it advanced loans 
totalling about $100m. which 
though low by the standards of 
1968 and 1969 are still reasonable 
for a period of abundant 
liquidity. More important per- 
haps, this permitted all repay- 
ment maturities to be met. 

However, this was due in part 
to the heavy British and French 
anticipatory repayments earlier 
in the year. As these also played 
their part in pushing the U.S 
above its 75 per cent currency 
ceiling with the Fund, they were 
none too popular in Washington 
and may help account for the 
rumours of a certain coolness in 
monetary relations on toe eve 
of toe August declaration. But 


short of another big drawing by 
an industrial country, the UK. 
will have trouble making next 
year’s repayment if- the crisis has 
not been resolved by then. 

The main reason why an im- 
posed devaluation of the dollar 
at least for IMF transactions 
would never offer more than a 
partial answer is that it would 
do nothing to resolve the funda- 
mental question of the dollar’s 
convertibility in the monetary 
order of to-morrow. This is a 
key issue because it bears 
directly on the ability of toe U.S. 
to continue imposing its deficits 
on the rest of the world and 
therefore on the future of the 
reserve currency system. 

If Its spokesmen are to be 



M. Schweitzer, IMF Manag- 
ing Director. 

believed, the U.S. would now be 
ready to abandon toe privilege 
%ii running the world's major 
reserve currency in exchange for 
an SDR-based system that would 
give it the same freedom as 
others to change its exchange 
rate and make new reserve 
creation a matter for inter- 
national decision. On a long- 
term view there are some who 
remain sceptical about the 
change of heart, fearing that the 
U.S. will find it difficult to give 
up the convenience of being 
able to run a deficit. 

Nevertheless, in immediate 
terms it is inconceivable that 
toe present crisis could give 
birth to any new system that still 


relied on a U.S. deficit for a 
significant proportion of the 

world's liquidity needs. And this 
means that some form of con- 
vertibility will have to he 

restored for the dollar, even 
though it may be limited by toe 
likelihood that the dollar will 
remain at least the principal 

intervention currency for tbe 
foreseeable future. 

One obvious problem is to re- 
concile the desire of the Euro- 
peans to retain a monetary role 
Tor gold with the reluctance of 
the Americans to extend conver- 
tibility beyond paper assets. A 
possible compromise might lie in 
the Bernstein idea of settling 
deficits in a mixture of all assets. 
But it is also ou the cards that a 
switch over to an SDR based 
system would be accompanied by 
a massive distribution of the new 
units that would have much toe 
same effect as a big gold price 
increase in reinforcing confidence 
in the dollar. 

In this connection, toe fund's 
support for a small gold price 
increase as pnrt of new parity 
realignment stems less from any 
innate wish to keep the precious 
metal as the ultimate benchmark 
than from its belief that the value 
of the Special Drawing Right 
fwhich is linked to gold) must 
he prelected if it js tn play the 
expanded role in the future that 
many hope. There is, after all. 
no reason why the new basis nf 
the system should he denroclated 
lust because the dollar has 
become overvalued. 

Self-interest 

Of eoursp there is an element 
of self-interest too. One of the 
ironies of this summer's crisis 
lies in toe remarkable resurgence 
of faith it has brought in the 
SDR scheme which only a few 
months ago seemed heading for 
serious trouble. . But it is scarcely 
less ironic that the Fund, as 
guardian of the new reserve unit, 
should also find itself standing on 
the threshold of a new era of 
prestige only weeks after the 
general float called into question 
all that it stood for and when its 
own day-to-day operations are 
still suffering from the August 15 
measures. 


Montreal paper closes 

MONTREAL, Oct 28. 

THE Montreal newspaper. La delivery trucks and to the homes 
Presse. Canada's largest circula- of management personnel, inter- 
tion French-language daily, sus- ference with delivery, bomb 
pended publication indefinitely scares at the newspaper's offices, 
last night after a three-month and threats and personal assauli 
dispute - with employees over on Lc Presse employees, 
wages and redundancy pay. La Presse had a daily circula- 

Some 350 stereotypers, print- tion of about 225,000. 

ing Ef* The suspension comes during 

engravers and mailroom stan . £ eek _ rhf> DUt f 

rfilv io*ThI Nation of tfce Toronto Tele£arr, 
by La Presse since July 19. The --..I... malar Canadian dnik 

“h” d Sd ar ™“ 0 ,bS k »o?kfi?'S Sw^aper whi^ will close 
ikS? down on Saturday because ol 

to cross their picket lines. recurring financial losses. And 

M. Pierre Dansereaut, presi- jn Quebec City the Quebei 
dent and editor of La Presse. Chronicle-Telegraph . toe city*- 
said - In a statement the news- only English language daily. su$ 
paper was faced with “a wave pended publication yesterda> 
of violence " and had no choice after typographers walked out tr 
but to close. back wage demands in a contrar 

He listed nine reasons for the dispute, 
shut-down including damage to Reuter 


Brazil in no huny to restore rights 


BY HUGH OSHAUGHNESSY 

? hKRE SHOULD be no undue 
jury to restore full political 
ights and toe right of habeas 
prpos said Deputy - Baptists 
tamos, president of Arena, the 
jpv eminent party in an inter- 
fw here. • He added, however, 
Ut be bad confidence in Presi- 
1 y Emilio Garrastazd Medici’s 
remise of some normalisation 
f- political activity In the 
tantiy before the end of his 
residential term in 1973. 

•Since the passing of the Fifth 
jtatftutional Act in December, 
nfl. political .and human rights 
"-Brazil have been severely 
Whm scribed and kept strictly 
Pbordinate to considerations of 
{national security." 

[The Arena President said that 
be fight against subversion, the 
®&oching of the Government’s 
*Wiomic. plans and - toe inter- 
wtlonal situation made him 
KWttaus about pressing too hard 
complete abolition of the 
^stnutional acts. He was 
seasonably confident, however, 
President M0dicl would 


eventually offer some middle 
way between the present tough 
measures and a toll return to 
constitutionality. 

Brazil, he claimed, was an 
oasis in a troubled Latin 
America which was going 
through a crisis of authority. 

- He contrasted the situation in 
his country, where the people 
were free to work in security, 
with the situation in most of toe 
rest of South America where the 
future was fraught with 
uncertainty. 

Referring to toe role of toe 
Brazilian armed forces, he said 
that they were watching the 
situation in Uruguay closely and 
were being careful neither to 
attack nor be attacked. 

Deputy Baptista Ramos, a 
veteran Congressman and a 
former Minister of Labour of 
the Trabalhista Party, expressed 
confidence about Arena's chances 
in the forthcoming municipal 
elections against the only recog- 
nised opposition party, the 
Movizniento Democratico Brasi- 


BRASILIA, Oct. 28. 

lero. MDB. Arena already has 
an overwhelming majority over 
MDB in the Federal Senate and 
Chamb er of Deputies. 

GOVERNOR OF 
BAHAMAS TO GO 

By Our Own Correspondent 
NASSAU. Oct 28. 

Bahamas _ Governor Lord 
Thurlow is to retire in Myrch, 
1972, and will he replaced by Sir 
John Warbuton Paul presently 
Governor of British Honduras. 
Lord Thurlow, who was expected 
to be the Bahamas’ last Governor 
before independence, will have 
readied the retirement age of 60 
in March. As Francis Camming- 
Bruce he served in India. Nigeria 
New Zealand. Canada, Ghana and 
as Deputy Under-Secretary of 
State in toe British diplomatic 
service before his appointment 
to toe Bahamas in October. 196S. 
He assumed the title of Lord 
Thurlow on the death of Ills 
brother in June. 


KLM announce a better way 
to fly to the Far East. 

The fare’s the same, but 
the plane isn’t. 

Starting from November 4, you can have all 
the space, luxury and comfort of a 747B. And because 
there are fewer stops, it’s a faster flight than ever before 1 
on the Far Eastern route. 

You’ll get everything you’d expect from a 747, 
including bar service in both Tourist and Royal class. 

And you’ll get all the skilful care and hospitality you’d 
expect from KLM. For not a penny extra. 


GLASGOW 
MANCHESTER 
BIRMINGHAM 


LONDON 



Two 747 flights a week. 
Thursday and Sunday. 

Regular DC-8 flights every day. 

You can book now through your Travel Agent 
or your KLM Office in London, Birmingham, 
Manchester, Glasgow and Dublin. 



KLM 


TOKYO 



EXPORT PROMOTION 


Export 

News 


Technicians to spearhead 
Romanian sales drive 


BY DAVID CURRY, EXPORTS EDITOR 


Quick off 
the mark 


in Calais 


THE Calais Chamber oF Com- 
merce has been quick off the 
mark to embrace Britain into the 
EEC. It has sent invitations to 
2000 ILK. exporting companies 
on a formal card reading: The 
Calais Chamber of Commerce and 
Economic Development Commit- 
tee on the occasion of Britain's 
decision to join the Common 
Market cordially invite (company 
name) to consider establishing a 
base on the European mainland. 

Nine reasons are listed for set- 
ting up in Calais. These are 
proximity to major European 
markets, development grants, 
rates relief 1 for five years, un- 
limited Industrial land, big 
labour force, good communica- 
tions, close links with tbe U.K., 
the presence already of nine ILK. 
concerns, and of an established 
British community. 


In clover 


A NEW market has been 
breached by Hunters of Chester 
with a shipment of 50 kilos of 
certified Aberystwyth S 100 
white clover seed to Lima, Peru. 

“ Although this initial order is 
not large, the seed is being used 
for experimental purposes and. if 
it compares favourably with 
other varieties under test could 
lead to quite a lucrative new 
market." says the company's 
managing director, Mr. Peter 
J. P. Hunter. 


A BIRMINGHAM Chamber of 
Commerce and Industry mission 
which leaves Britain on Saturday 
for Romania represents a com- 
pletely new development In the 
Chamber's mission activity. 

Designated— Romanian Techni- 
cal Mission — it consists of a 
group of technically qualified 
members who are able to lecture 
on specialised subjects together 
with export executives experi- 
enced in trade with Eastern 
Europe. 

On a— “ pathfinder "—visit to 
Bucharest lost year, the Chamber 
learned that The Romanians were: 
interested in technical discus- 
sions on manufacturing processes 
and products in the numerically 
controlled machine tool and auto- 
mobile industries and would be 
prepared to receive visits from 
experts in these fields. 

Through the British Embassy 
in Bucharest, arrangements have 
been made for tbe mission to 
visit the Romanian “ centrals " 
responsible for the production of 
machine tools, lorries and trac- 
tors, automobiles and chemical 
equipment. 

Each central will assemble 
audiences of top management, 
technical and production people 
and one-half of the mission will 
lecture and enter into discussion 
on such subjects like plant for 
tbe manufacture of laminated 
springs, automotive filtration, 
automotive braking systems and 
electrical equipment and heat 
treatment. 

The other half will be con- 
cerned with machine tools, ad- 
vanced grinding processes, pneu- 
matic circuit design, the uses of 
industrial valves and actuators 
and similar subjects. 

The mission will be led by Mr. 
S. A. Gaud, group marketing 
manager of Scrck with Mr. A. J. 
Cox manager of the Chamber's 


overseas division as mission sec- 
retary. 

Mr. Gaud commented: “This 
is the first time the Romanian 
ministries have agreed to receive 
a technical group of this type 
and we believe that by taking 
the long-term view and making 
contact first on a technical level, 
with tbe export salesman not far 
in. the background, the U.K. will 
be assured of Its place in this 
market with Midlands industry 
well to the fore." 


A high-level buying mission 
from Romania is to visit Britain 
from October 30 to November 13, 
to study modern developments in 
the packaging industry- 
sponsored by the Food 
Machinery Association, the 12- 
man mission will be led by Mr. 
Virgil Actarian who, as first vice- 


president of the State Planning 
Committee, Department for Tech- 
nical and Material Supply, is 
responsible for Romania's over- 
all economic planning. It 
being organised by the British 
National Export Council. 

The mission is a co-operative 
effort between the two countries, 
By investing in the latest pack- 
aging machinery and techniques 
available in Britain, the Rom- 
anians hope to Improve the 
standard of packaging and 
marketing potential of their 
exports to the West 

Members of the mission will 
visit 31 companies throughout 
Britain. 


British exports to Romania in 
the past two years have been 
running at about £29m. 


Autocars sees solution 


to financial problems 


BY OUR OWN CORRESPONDENT 


THE director of Autocars the 
Israeli car and commercial 
vehicle concern in which British 
Leyland is a major partner, has 
said that a solution to the com- 
pany's financial problems is in 
sight 

Tbe UK partner, local banks 
and local investors were expected 
to agree to additional invest- 
ments in the company, said Mr. 
Yitzhak Shubinsky. 

Although he did not disclose 
the total sum involved, he added 
that he hoped to get a loan 
equivalent to £400,000 from the 
banks. 

The company has been suffer- 
ing from a shortage of working 
capital exacerbated by the deva- 


luation of the Israeli pound. This 
put up import costs by more than 
20 per cent. 

The Leyland Ashdod plant 
which imports bus and truck 
chassis from the UK has an 
order for 1,000 bus chassis for 
tbe interurban bus co-operative 
Egged, but with the Leyland 
monopoly due to expire soon 
Egged has asked the Government 
to approve an order for 50-Daf 
buses. 

Tbe current state of Autocars 
will be considered by the Knesset 
Economic Committee with the 
participation of the directors- 
general of the Ministries of 
Transport, Commerce and 
Industry. 


DEALING WITH EASTERN EUROPE — ROMANIA 


Learning to profit from barter 


ROMANIA does not encourage T n fi na | 9rt j r | p Cnhripl FHiformsin armcM with Romania but with the rest 
the import of consumer and 11031 arT J cie ^aonei riUXCirman accuses of EasteTa Europe and many 

luxury goods. It refrains from British companies of ail instinctive, distrust of underdeveloped countries, 
allocating foreign currency for , ... r , . . , Regrettably this reality has no* 

the purchase. There is, however, Darter without examining its possibilities, ana yet been fully appreciated in this 

export 6 possibilities 6 are P invests argues the advantages to be gained from linking SS'nJSl cemLy Si 

gated from a special angle. It is with Romanian COIlCemS to establish manufac- ? apan ' s ever increasing success 
also important, when putting for- . - . — _ in these areas, 

ward financial proposals related tunng plants in Eastern Europe. It is of the greatest importance 

to a quotation to submit also that British companies should 

any other financial facilities , , , ,, , . . „ . . show much more elasticity in 

available. .considered Romanian party certain propor- this field. There is a very large 


These two points relate to a ™ 


fund of goodwill for this country 


special and very important ele- P n ces of each item, period dur- These dates must be clearly m Eastern Europe generally, but 

Sent in Eastern trade, as barter. p^ch^M- ^rieht^o ^Srcha^ defln ^ t0 avoid P ayi “S * wa f^d away by rigid 

For countries generally short 8SSS“*w JL purchase Penalties which are usually em- trading methods, 

of foreign currency this is a very xarou8n mird parties. bodied in such contracts. No study, however cursory of 

convenient way to reduce cash Before entering into a barter In this connection it is ixnpor- trading possibilities with 
payments. agreement, it is important to tant to provide for a release Romania, can ignore a relatively 

As very little or no allocation agree on the items which one is from one ' s obligations under recent development, namely the 
is likely to be available for the prepared to purchase to r-nsure a coctjract cases in which encouragement given to the 
importation of consumer or t ^ ^e Romania party cannot supply formation of joint companies, 

luxury goods, there is the need , ,. a 0311 ipuna. the goods agreed upon or cannot This means that any foreign 

to generate this currency. The tor tnera - Bven among basically supply them at the prices speci- manufacturer can form a joint 

British exporter submits his saleable goods some can be dis- fled in the contract company in Romania, with 51 per 

quotation; prices, delivery terms posed of readily; but some may Finally, it is important to pro- ®® nt - Romanian participation, 
and all other contractual condi- have to be held in stock for some vide for the right to purchase T °® foreign partner is gnaran- 
tions arc negotiated and agreed considerable time, entailing addi- direct or through third parties. te ®“. tbe nght by law to re- 
upon. In parallel with these tional costs. This clause provides for the P a trmte his^ share of profits, m 

negotiations 
agrees to 

through third r-* ..... • .. «.« ,***.. —■ %«,,«« nuvuiv, m - — — r — j — - — - c- ~ vu, _ . . . . - . 

offered by the Romanian a fixed price, or whether it will but, either not being interested m ® association is aiming to an 

importer at agreed prices and be determined on the day of tn purchasing the goods offered, e °“v eiUier b 7 ssreed termination 
delivery terms. The timing of actual purchase, according to or simply not being geared for °‘ “® association, or as a result 
the purchases on the two related world prices prevailing at that such an operation. The 'clause 11 t Delng dissolved following a 
contracts is an important matter, time. enables an exporter finding him- a HK*“ e v . . . 

hut depends on negotiations. As a barter contract is gener- self in ^ situation to contact a * p ® association de- 

The result of the operation is ally tied to a supply contract, specialised organisation and to K2^ oa , “RS 110 .- between the 

that hy buying from the under which the Romanian im- °P erat e through them. 5!™“ hSt&J 

Romanian importer a quantity of porter must pay certain agreed Much has been written against laws ^ 7 existing 

goods, and paying for them in amounts of foreign currency to barter, and it is not intended to Nattiraiiv thic nr»cent 9 K nn 
sterling, the British exporter has the British exporter on set dates, make a case for or against it the facts is a SJSiiS* 

made available to the Romanian in most cases such a contract Nonetheless the reality is that it cation Thpi iSiT hp man?5iS" 
importer the amount necessary provides a purchase schedule exists and that one has to accept cutties to to nwremn- »ntn 
tn ray for the British goods. according to which the British it to have a chance to be sue- S iom t oomnTfr 
Some of the facets which have supplier must buy and pay the cessful when trading not only it would be a compete new 

departure, for which there is no 



A giveaway doesrit have 
to be a throwaway. 


For example, the Parker 
Internationa] Ball Pen, a 
stainless steel model which is 
completely new to this country, 
should last at least a quarter 
of a century. We put your 
company’s name or symbol 
on it, for you to give to your 
clients. 

It costs £2-65, including the 


presentation box, and there & a 
quantity discount on orders 
oyer 50. 

Your Parker dealer will have 
full details, or fill in the coupon, 
pin it to your company’s 
letterhead and post it off to us. 

If you’d like an imm ediate 
quotation ring Peter Stonehouse 
on 01-834 4641. 



To : Peter Stonehouse, Industrial Sales Division, The Parker Pen Company, 
| IS Grosvenor Gardens, London, SWI. Please send me further information 
| together with a brochure showing full details of Parker merchandise. 

| Name 


Address.. 



Position in Company... 


BHpnalrrmntlaB.il. T**Qu ml 
hwrMamif fru, 


$> PARKER 




precedent 

However, the possibilities 
which are being opened are tre- 
mendous and by fax outweigh the 
potential drawbacks. The im- 
portant thing is to forget a series 
of prejudices and to consider the 
proposal just as one would con 
sider a similar proposal from any 
other country in the world. 

The advantages are: 

L Low cost of labour ««rt 
production 

2. Low cost of raw materials 

3. No risk of labour disputes 

4. A central geographical posi- 
tion greatly reducing trans- 
port costs to most European 
and middle Eastern markets 

5. Special relationship with 
several Important markets. 

All this boils down to the fact 
that certain goods would be pro- 
duced more cheaply and without 
interruption, and could reach 
more easily certain markets in 
which the U.K. is handicapped by 
high production costs combined 
with high freight charges. 

It was stated above that U.K. 
business must become more 
elastic, look for new opportuni- 
ties, and take them when they 
appear. British companies should 
take a good look at this chance, 
lest others grab first, only for 
this country to see an even larger 
share of its world trade being 
eroded by the appearance in its 
traditional markets of various 
Germna, Japanese, French and 
Italian goods “ made in Romania.' 


IN BRIEF 

The British Food Export 
Council, having taken over the 
responsibility from BNEC, has 
organised a two-week course 
starting November 15 in this 
country for food buyers from 
stores in Austria, Belgium, Fin- 
land, Germany. Holland, Iceland, 
Italy, Portugal and Switzerland. 

The aim is to show the full 
export potential of the British 
food industry and at the same 
time illustrate the general and 
retail marketing methods of food- 
stuffs in the U.K. 

To become members of the 
course the buyers had to satisfy 
a criterion which assumed that, 
while currently an assistant or 
in a junior position, they were in 
line candidates for management, 
and would be worthwhile contacts 
for future purchasing negotia- 
tions. 
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Grundeigentum 



No matter what the language, property 
is an increasingly expensive asset that must 
be utilised to the full. As business becomes 
more international so the d em a n d for 
commercial real estate in key world 
markets increases. 


But do you know the property laws in 
the Common Market countries ? Are you 
aware of office rents in South Africa. ? Do 


you know how to carry out a development 
in Australia ? How can you keep infor 


formed 


on the property market in all the countries 
you trade in? 

This is where the international property 
consultant comes in. He knows each 
country’s property laws. He should do — he 
is there already. He knows local site values 
and rents and how to begin to look for land 
or the offices you require. 

Valuation, development, management, 
agency services— all the advice you’re used 
to here, but available on the spot. 


RICHARD ELLIS 


CHARTERED SURVEYORS 

64 Cornhill, London EC 3 V 3 PS 
Telephone Number 01-283 3°9° 

England, Scotland, Belgium, France, Australia and South Africa 
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Shearson, 

Hammill 


&Co. 


Incorporated 


reports: 


$ 8000,000000 of security transactions completed 
$600,000000 of security issues underwritten 
$245,000000 of total assets 
$91,000,000 of revenues 

$37000000 of total capital on September 30,1971 


Annual Report for Year Ended June 30, 1971 

Summary of Balance 5heet at Juna 30th. 1 971 (Unaudited) 


D . . . s, 6,273,000 

. Receivable 1 86,753,000 

Securities, owned & other 42,475,000 
Total current assets 235,501 ,000 

Other assets 9,358,000 

Total assets 


$244,859, 000- 


Money borrowed 
Payable to customers 
Other 

Total current liabilities 
Capital 

Total liabilities 


$ 61,980,000 
120,110,000 
29,327,000 


211,41 7,000 
33,442,000 


Shearson. Hammill & Co. Incorporated, founded in 
1902. ranks among the ten largest US security firms 
with 1,100 investment executives in 64 offices serving 
more than 1 00,000 active clients throughout the world. 


$ 244,859.000 


International -25 Years 

was . one °l the first New York stock exchange 

UI bSmI S ms eStabllsh a fuN service branch 'n Europe . 


Research 

Shearson emphasizes securities research supporting a 
staff of 30 professional analysts with a budget of more 
than $1,500,000. Individuals and institutions have 
entrusted almost $200,000,000 to the investment 
management services of Shearson. 


New Issues 

Shearson is among the top US investment banking 
firms in terms of the dollar value of equity offerings 
managed. In the first nine months of 1 971 , Shearson has 
managed 20 public offerings of. equity issues. 


resDonsihifiS/ fL » t L ha ^ been established with 
Amwira b Th- f n- — eragB operations outside North 
7f 1BnCB - This Division is headed by Warren K. 

Yo C rkTtaff 0 f?i s ViCe h PreS !! :l9nt ' and is backed fa y * Ne ^ 
dutv ifSta and °P 0 . rat,an specialists whose 

the'ful rennp^f ci he lntematlonal branch offices with 

headquaSt^^f^eir" 65 aVai ' ab ' e from * 


Operations 

Shearson employs approximately 750.personsto process 
customers' orders and maintain appropriate records of 
their accounts. 


SJSS „ offices receive research and other 
ntormation simultaneously with US branch offices 

5;* ««« in Ba C sel.S 

Turt. Milan (Agency), Lausanne and London. 


Shearson was among the first to apply computerised 
technology to the brokerage industry in the early sixties. 
The firm’s two CDC 3300's are capable of handling 
four times present volume. 


Shearson customers have $1,500,000,000 of their 
securities in its safekeeping. 


International Banking 

ino SDiralThrmmh a L C ^r P3 ^ es ara assist ®d obtain- 

ments’at?he mn^ 0 fa» PUb ?. offerings and P rivate P ,ace ' 
the UnrtPri < S2*? v W r ? 1 ® terms in a » markets outside 
Palmer Firtv?nI pV^2 der l h - e Section of Michael 
tion is akn apS?J^ esiden ^ ?* ,s London -based opera- 
direct invesmwntt 'r^f 19 " 19 in,emati onal mergers, 

and providin9 


Robert van Tuyl, Chairman Alger B. Chapman Jnr, President 
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French cut discount rate 
by a quarter per cent 


o' 



>1 


ioet 









Four nation 
union plan 
to approach 
Ford 

By Our Own Correspondent 

GENEVA. Oct. 28. 

{ DIRECT union approach to 
rord’s European headquarters in 
Parley. Essex, to explore the 
crop any 1 a long-term investment 
ilan has been suggested here by 
be automotive section of the 
ntemational Metal - workers' 
federation- The proposal is still 
«ing considered by the main 
pions involved, IG Metal in 
no a ny, the United Auto 
porkers in the U-5. and the 
rC.WU and AUEW in Britain, 
i These unions have shown con- 
ffim ' over Ford’s long-term 
lolicies regarding pensions, 
idc-pay^ holidays, and fatigue 
Howances for tedious jobs, and 
be. intention Is to seek multi- 
lational uniformity on these 
rinse benefits. Mr. Moss Evans, 
ational secretary of the auto- 
jotive section of the Transport 
nd General Workers’ "Uni oh. 
ave as an example the common 
rack system assembly arrange- 
jents of Ford in several 
oup tries which. In the union 
lew, should logically lead to a 
niform fatigue allowance. 
Fears were expressed that 
aior policy decisions concern- 
ip Europe were reached in the 
.S. without due consideration 
ir their social consequences. 

Convention 

against 

pirate records 

-By Our Own Correspondent 

GENEVA, Oct. 28. 

IT LEAST 12 countries, induci- 
ng Britain and the U.S., are 
bcpected this week to sign a new 
ntemational convention to pro- 
ect producers of records and 
Cassettes from the unauthorised 
ioplication and sale of their 
products by pirates. 

The convention has been 
Approved by an international 
diplomatic conference convened 
here by the World International 
property Organisation and 
[UNESCO. Contracting States will 
bndertake to protect producers 
•horn the manufacture, importa- 
tion and distribution of dupli- 
, fates for public sale. . 


. BY ADRIAN DICKS 

THE FRENCH Central Bank dis- 
count rate was cut to-day from 6} 
to per cent, while the rate for 
loans against securities was also 
cut by a similar amount to S per 
cent. The new rates still leave 
France well at the top of the 
league table of interest rates 
among industrialised countries, 
and the new discount rate is still 
1J per cent above ruling British 
Bank Rate. 

First reactions in banking 
circles here were that the slight 
cut would make little difference 
to the high cost of borrowing. 
However, if some bankers are 
right in believing that further 
gradual cats will follow in the 
next, few weeks or months, the 
French authorities may be nearer 
a decision to allow a period of 
reflation in the early .mouths of 
next year.- . 

, The main impact of to-day’s 
minor changes is expected to he 
felt at the technical level in rate 
for commercial paper and pos- 
sibly to some extent in export 
finance. Banks, under the new 
structure of interest rates intro- 
duced earlier this year by the 
Governor of the Basque de 
France, M. Olivier Wormser, are 
no longer hound strictly to the 
official discount rate for the rates 
they themselves charge to Ordi- 
nary borrowers. 

In recent months, moreover, 
they have been complaining 
loudly about the steady increases 
in compulsory reserve levels 


introduced by the French 
authorities as part of their defen- 
sive action against revaluation 
pressures on the franc. If these 
complaints are half-way true, the 
banks will not be in any burry 
to make borrowing cheaper now. 

Motor vehicles 

AF-Dow Jones reports: French 
motor vehicle production in 
September amounted to 293,423 
units, up from 18,785 units in 
August and 250,351 units a year 
earlier, the French Motor ludus- 
Thursday. Auto production in 
August was down considerably 
because of the summer holidays. 
Of the total, private cars 
accounted for 260,477 units, up 
from 15.913 units in August, and 
224,437 units in September, 
1970. 

Production in the first nine 
months rose to 2J 50.252 units, 
including JU926.935 private cars, 
from U972.445 and 1.761,706 
units, respectively, in the same 
1970 period. 

Exports in September 
amounted to 150.132 units, up 
from 32,666 units in- August, and 
130,506 units a year earlier’ Of 
the total, private cars accounted 
for 134,779 units, up from 304126 
units in August, and 119,444 
units a year earlier. 

Exports in the first nine 
months amounted to 1,190,747 
units, including 1,085,356 private 
cars, up from 1408,080 and 
1,014^43 units, respectively, a 
year earlier. 


PARIS, Oct 28. 

Imports in August amounted to 
-18,736 units, down from 32,795 
units in July, but up from 12400 
units a year earlier. Of the total, 
private cars accounted for 15,437 
units, down from 29,361 units in 
July, but up from 10,936 units in 
August 1970, Import figures for 
September are not available. 

First eight-month imports 
amounted to 250.807 units, in- 
cluding 223,691 private cars, up 
from 207,793 . and 188,189 units 
respectively a year earlier. 

New car registrations during 
the first nine months totalled 
1415497 units, up from 1,080.821 
units in the like 1970 period. Of 
the total, private cars accounted 
for 1,052.829 units, up from 
928477 units. 


German Auditor critical 
of Starfighter purchase 


BY OUR OWN CORRESPONDENT 


BONN. Oct 2a 


THE GERMAN Federal Auditor 
has sharply criticised the pur- 
chase of the F104G Starfighter. 
the aircraft which is still the 
mainstay of the West German 
Luftwaffe. In a report out to-day 
about public expenditure in 
1968-69, be said the Starfighter 
procurement policy had weak- 
ened the .material and psycho- 
logical defensive power of the 
air force, and caused additional 
costs of several hundred million 
D-Marks. 

The order to buy the aircraft 
had been placed in the late 1950s 
when Herr Franz Josef Strauss 
was Defence Minister before it 
had been thoroughly tested, 
with the result that the opera- 
tional readiness of the Bundes- 
wehr had been impaired over a 
period of years. This was be- 
cause the procurement of 
“serviceable equipment had bad 
to be delayed. 

The Defence Ministry had 
failed to tell the Defence Com- 


mittee of the Bundestag that the 
Starfighter had only been devel- 
oped for the U.S- air force as a 
fair-weather fighter, and that it 
would have to be reconstructed 
for service with the Luftwaffe. 
Instead the Ministry had told the 
co m mittee that the aircraft was 
fully-proven and required only 
relatively minor modifications. 

According to the Auditor, he 
had wished in 1967 to report 
about the disadvantages of the 
Starfighter, but the Ministry had 
put bim off by contesting vital 
facts about the purchase. Fur- 
ther investigations had snown 
that the Auditor’s misgivings 
were fully justified. 

In the fact of all reason 
Bundeswehr planners had be- 
lieved that the Starfighter would 
remain the backbone of the Luft- 
waffe for many years. At any 
rate, says the report, there were 
enough spare parts lying about 
in air force depots to continue 
equipping Starfighters for a cen- 
tury to come. 


Six hope to 
meet soon new 
candidates 

By Reginald Dale, 

Common Market Correspondent 

BRUSSELS, Oct. 28. 
THE Six are hoping to organise 
a multilateral meeting with the 
U.K. and the other three candi- 
date countries in Brussels next 
Wednesday for consultations on 
the future relationship between 
the enlarged Community and the 
EFT A countries that have not 
applied for full membership. 

Whether or not the meeting is 
held, however, will depend on the 
success of the Six’s permanem 
representatives in agreeing on n 
draft mandate for negotiations 
with the non-candidates at a 
meeting here to-morrow. Under 
the consultation procedures 
agreed between the Six and tin- 
four applicants, a raultilatera 1 
meeting should take place a* 
soon as the permanent reprr 
sentatives have reached an 
agreed position for submission tr 
thf* Council of Ministers. 

The Community is hoping to 
finalise the draft mandate to- 
morrow so that there will be 
time for the candidate countries 
to study it before the proposed 
multilateral meeting next week. 
Following the consultations with 
the applicants, the Council 
could, it is hoped, finalise the 
mandate at Its next meeting on 
November 8. Next Wednesday 
(November 31 would be a suit- 
able date for a multilateral 
meeting as representatives of 
three of tbe candidate countries- 
Tbe U.K , Denmark and Norway, 
will in any case be in Brussels 
for deputy level entry negotia- 
tions with the Six. The multi- 
lateral meeting would be at 
ambassadorial level, and would 
thus be attended by the same 
people. Sir Con O’Neill, chief 
deputy negotiator, would repre- 
sent Britain. 


THE SWISS ECONOMY 


Foreign labour cuts hurt 


BY NORRIS WILLATT 


THE SWISS policy of severely 
limiting the number of foreign 
workers is not without cost to 
the country. Industry is caught 
in a really tight labour squeeze 
uow. That, at least in part, ex- 
plains the stagnation of industrial 
production, lu time, the impact 
may be offset by investment in 
labour-saving equipment, and 
even by shifting abroad certain 
production processes. For the 
present, however, the strait- 

jacket is tight 

The index of industrial produc- 
tion for the second quarter of 
1971; according to the Swiss 
Federal Office of Statistics, was 
provisionally calculated at 147 
(1963=100), exactly the same 
figure as for the corresponding 
period of 1970. The levelling off 
is not uniform throughout all 
Swiss industry. In some branches, 
output stih is on the rise, notably 
in boilding materials, a direct 
reflection of the construction 
boom, which, however, the 
authorities now are moving to 
dampen down; this industry 
showed a 4 per cent, year-to-year 
increase. 


For gas 


The important chemical and 
pharmaceutical and metallurgical 
industries showed modest gains 
of 3 and 2 per cent, respectively, 
in equally important industries 
as textiles and machinery, the in- 
crease was a mere 1 per cent 
Meanwhile, the overall index 
was dragged down by actual 
declines in other basic sectors of 
the economy: of 1 per cent for 
the clothing industry, for 
example; 2 per cent for wood.; 
4 per cent for gas and electrical 
generation; 7 per cent in the key 
watch industry; and a whopping 
14 per cent for paper. 


Tbe setback cannot be entirely 
blamed on the tightness of tbe 
labour market Without ques- 
tion, Swiss industry has not been 
able to insulate itself from reces- 
sionary trends in the U.S. dur- 
ing the past year, which are now 
spreading to Europe and Japan. 
Moreover, the stagnation of the 
second quarter may in part be 
due to earlier stockpiling hy 
customers anticipating price 
rises. 

The shortage 

None the less, to a far from 
negligible extent output in cer- 
tain industries is being restricted 
by tbe tight regulations now 
governing the granting of work 
permits to foreigners. Even 
before the latest squeeze, execu- 
tives of large engineering firms, 
such as Brown, Boveri and Sulzer 
Brothers would pbint out to the 
visitor empty work bays that 
were idle because there were no 
workers to man them. Even the 
big chemical and pharmaceutical 
firms, such as Ciba-Geigy. Hoff- 
mann-La Roche. Sandoz. whose 
location in Basle at the frontier 
with West Germany and France 
have the advantage of being able 
to employ commuters from both 
countries, complain of a serious 
shortage of manpower. 

The shortage is cot going to 
be alleviated. The Swiss people 
have made it abundantly clear 
that with foreigners— chiefly 
Italians — making up 28 per cent 
of the active population, they 
have stretched hospitality far 
enough, even in their own self- 
interest. The Government, under 
the strong prodding of xenopho- 
bic elements, whose cause is rep- 
resented in Parliament by Herr 
James Schwarzenbach. is com- 
mitted to a steady, progressive 


reduction in the number of 
foreigners granted work permits. 

Furthermore. Swiss industry is 
equally committed to conformity 
with the regulations, as was 
reaffirmed recently at the annual 
conference of the Swiss Federa- 
tion of Industry by its president. 
M. Etienne Junod. Industrialists, 
in fact, are pursuing other initia- 
tives to solve their problem. They 
are, for example, committed to 
extensive outlays for rationalisa- 
tion. 

Work force 

That is confirmed by figures 
on national investment. Thus, 
during the past ten years, of a 
total public and private invest- 
ment of SFrs.l53,000xn. (about 
X15,000m.), two-thirds was for 
buildings and one-third for plant 
and equipment. But in 1970 the 
ratio was three-fifths for build- 
ings and rwo-fifths for plant and 
equipment, in a total outlay of 
SFrs.25.500m. (about f2.5m.). 
Moreover, in 1970 spending on 
new buildings rose by only 7 per 
cent., compared with 8.2 per cent, 
in 1969. By contrast, outlay on 
plant and equipment last year was 
up by 12 per cent., compared wiih 
only 72 per cent, in 1969- 

Some Swiss concerns have al- 
ready shown notable gains in pro- 
ductivity. Adolph Saurer, of 
Arbon, manufacturer of gas tur- 
bines, textile machinery, vehicles, 
between 1966 and 1970 increased 
turnover at the factory there by 
50 per cent, (from under £20m. 
to over f30m.), while the number 
of workers actually fell by 385, 
from 4422 to 3.837. Sulzer 
Brothers, the highly diversified 
machinery firm, of Winterthur, 
over the same period increased 
its turnover by nearly 36 per 
cent, (from about £6Sm. to 


around £93ra.l. with an increase 
in the work force of only 307, 
from 14.443 to 14.750. Workers 
have benefited from the produc- 
tivity increase at hotb firms. . 
Wages and fringe benefits during 
the period under review went up - 
35 per cent, at Saurer and 36 per 
cent at Sulzer. Dividend pay- 
ments rose by only 11 and li 
per cent, respectively. * 

The other principal develop- 
ment has bpen a trend towards 1 * 
shifting production from Switzer- 1 
land to subsidiaries abroad where 
shortage of labour is not acute. , 
Mosl of the big Swiss firms forj 
many years have bad large plants 
in foreign countries— in the case* 
of Nestle, less than 3 per cent,* 
of total turnover is generated by’ - 
Swiss operations. The West Ger-r 
man subsidiary 1 of Brown Boverii 
is much larger than its Swiss r 
parent in Baden. ; 


At home 


However, this last company Is 
now diverting some production 
both to the West German plant, 
and to its subsidiary in France, 
partly hy reason of the labour j 
squeeze at home. The same is f 
true of the pharmaceutical c 
giants. For example, about 50,. 
per cent, of total investment bv^ 
Ciba-Geigy last year was made* 
outside Switzerland, including 20 1 
per cent, in the US , and 11 per 
cent, in Great Britain. .1 

Sandoz lately has been engaged p 
in a programme of transferring j 
the manufacturing nf suitable.) 
products to Group centres , 
abroad. This process seems cer-,: 
tain to continue throughout "< 
Swiss industry, which must hr 1 
reckoned as an important poten- 
tial investor nf capital on then 
international scene over the $ 
coming years. I 


IN BRIEF 

• VIENNA: Negotiations began 
yesterday with a Soviet delega- 
tion to increase annual deliveries 
of natural gas from. 1,400m. cubic 
metres to 3.000m. cubic metres 
as from 1974. As under the last 
deal, Austria would supply large 
diameter steel pipes in exchange, 
which could reach a total of 
120,000 tons. The two sides will 
also explore the possibility of 
building a branch line of the 
Soviet-Czechoslovak gas pipeline 
from Bratislava to Vienna. 

• BUDAPEST: Hungary yester- 
day followed other East 
European states in switching in 
Its trade with Austria from the 
dollar clearing basis to a multi- 
lateral payments system. 

• MOSCOW: Soviet Communist 
Party leader Leonid Brezhnev 
will visit East Germany at the 
end of this month, Ta6s news 
agency reported. 

• PARIS: French retail prices 
rose by one half . pot cent, in 


September, with food prices 
leading the way. tbe Finance 
Ministry announced. Food costs 
shot up by 0.7 per cent, from 
August, bringing tbe total 
increase in the cost of living so 
for this year to 4.6 per cent. For 
1971 as a whole, the cost of liv- 
ing increase is expected to be 
about 6 per cent. 

• MAVRID: Provisional figures 
of the Central Customs Boreau 
show exports in tbe first nine 
months of the year increased by 
24.1 per cent on tbe same period 
last year to 82,078.9m. whereas 
imports increased bv onlv about 
3.7 per cent to S3.663.lm. 

• BUDAPEST: The pharmaceu- 
tical industry will increase out- 
put 70 per cenL during 1971-75. 
Exports to Comecon will 
increase 35 per cent, and to the 
West 90 per cent. New licences 
and technology will be pur- 
chased mostly from Switzerland. 
Austria, the Soviet Union and 
West Germany. 


• SOVIET Communist Party 
leader Leonid Brezhnev js ex- 
pected to fly to East Berlin 
directly from Paris on Saturday 
for a brief visit. Official announce- 
ments have said the visit, at the 
invitation of the East German 
Socialist Unity (Communist) 
Party’s central committee would 
take place "at the end of this 
month.” 

• ITALY recorded a trade sur- 
plus of 14,000m. lire in Septem- 
ber compared to a deficit of 
126.000m. lire in the same month 
of 1970, according to provisional 
figures from the Central Statistical 
Institute. 

• BELGIUM - LUXEMBOURG 

economic union's balance of pay- 
ments surplus increased to 

BJr.lS.lOOm. in the first eight 
months this year from 

B.Fr. 16400m. in the same period 
last year, the Belgian National 
Bank reported. The current 

account surplus, representing 
trade in goods and services, 

rose to. B.Fr20,700ra. from 
B.Fr 28,700m. 


Reshuffle in 
Poland 

By A. H- Hermann 

AN IMPORTANT reshuffle In the 
Polish Government this week has 
brought promotion to men, who 
though favouring moderate eco 
nomic reform, are acceptable to 
Moscow. Basically, the changes 
can be seen as further 
strengthening the position of the 
Party leader, Mr. Edward 
Gierek. 

The most important is that 
Mr. Mieczvslaw Jagielski 
becomes chairman of the State 
Planning Commission. He is 
already deputy Prime Minister 
and Poland's permanent repre- 
sentative at Comecon. The 
present acting chairman of the 
Commission. Mr. Witold Tramp- 
czynski will go as Ambassador to 
Washington. 
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gal & General presents STOCKBUILDER 
a new unit-linked assurance plan 
where you don’t sign on for 25 years- 
you take your profit* whenever you need it. 


.■ried f' How the Stockbuilder Plan works 


-,0.1971 ; 



I Save regularly. You set aside a monthly 
[ sum by Banker 's Order. This can be fax 
1 much as you like, but notless than £5. 


2 An Investment This buys units in a 
special new unit trust, giving you a 
stake in the stock market— one of the best 
ways to combat inflation. 


Over 10 
Years 

Over 20 
Yeare 

£696 

£2101 

£1431 

£4326 

£2166 

£5551 



£Z90l | -b/i o 
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3 Capita] growth. Your capital builds up 
steadily. And if there’s growth around, 
t j»gnl & General are in the best possible 
position to get it for you. 


4 Protect your fondly. You have life in- 
surance cover from the day you start. 
This guarantees your family a minimum 
sum if you should die. 


Stockbuilder is a new savings scheme based on a joint 
: Legal & General-Tyndall Trust Fund, with life assur- 
} ance and inves tme nt advice from L & G> and fund 
management by Tyndall. 

Unlike other unit-linked savings plans, Stockbuilder doesn t 
: commit you to a spiedfic period. You can save for as long, or as 
; short a time as you like. Yet Stockbuilder still gives you the 
; vital tax and capital-growth advantages of long-term contract- 
1 ual saving. These are explained in the booklet. 
i Legal & General— as investment advisors to the Fund— 
;i are one of die biggest and most secure of all Britain’s assurance 
li companies. The same experts who already invest nearly half of 
f Legal & General’s £i,ioom assets will also invest your money. 
•• Tyndall Managers Ltd., who already run some of Britain’s 
;v most successful unit trusts, will be' responsible for all the 
1 paperwork and a dminis tration of the new Trust. 

If you’re between 19 and 60 and in good health, you can 
. start saving with Stockbuilder now. Get in touch with your 
Legal & General broker or fill in the coupon for Ml 
; details* We will give you a booklet which fully describes the 
=«lan. Of course, you are under no obligation at alL 


Legal & General’s 
investment power 



moora 

worth of 
investment 
experience 



means 

if there’s growth 
around, you’ll get it! 



5 Pay less tax. You qualify for tax relief £|* Cashing In. You can take your money 
on all your payments. In most cases, whenever you want*, so you’re always 

this mare than covers the life insurance »mil ready to meet an emergency — or an 
adminis tration cost. opportunity. 

I , 

j ‘STOCKBUILDER 1 PLAN t ! 

} To : Legal & General (Unit Assurance) Ltd., I I 

| Temple Court, xi Queen Victoria Street, m $ i 

London, EC 4 N 4 IP. MttflMT';- \ Js | 

j Please let me have frill details of the Stockbuilder Plan. " III,I,IIU ^ 1 

| B | 

i I 

I I 

I NAME 1 

1. MRfMRS/MISS l 

j B 

ADDRESS • 

>■» I 




* You can cash in your tails any time after ike first six months — but remember that Stockbuilder 
is essentially a long-term method qf investment} also that unit prices can go doom as toell as up. 
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new 



Last night Britain was voted into 
a booming new consumer market. 

This morning, we're ready to help you 
make the most of it. By this time 
next week you could be moving into a 
modern factory with plenty of room to 
grow and make the most of this great 
new market. 

At this moment, out in the Expanding 
Towns, there are 46 factories of all 
shapes and sizes just waiting for 
occupation. One could be right for you. 

If not, we can help you build 
your own brainchild on industrial land 
that’s a fraction of London’s prices. 

The Expanding Towns have so many 
advantages to offer. 

Low factory rentals and good 
communications. (There are some 
towns right on the doorstep of Europe) 
Good housing and social facilities. As 
well as homes for your London workers 
and any additional workers we recruit 
to move with you. 

It's all there waiting for you. And 
our consultancy service is always on 



hand to help and advise you. In strict 
confidence. But you'll have to 
move fast. 

If you want to grow, we’ve 
got the answer. 

Ring 01-633 5000 Ext. 7494 or 7595 now, 

and we’ll give you 

all the information you need. 




EXPANDING 

TOWNS 


the big world of 


property 


Jones, Lang, Wootton 
have been 

practising in the “Common Market” 
for more than a decade 
and have their own offices in 



rue Belliard 20, 1040 Bruxelles 
Telephone 1 i.07.50. Telex 23650 


Rotterdam 


Utrecht Gebouw, Coolsingcl 75, Rotterdam 1 
Telephone 14.74.77. Telex 24534 


JONES LANG 


Paris 


12 rue dc Presbourg, Paris 16 
Telephone 727 8909 


Tunes. ‘Line. Woollen also fur ? i heir p» n mlhxs in 
London (City and tt'w tn J>. Croj.lnn, CNn., r -Itntmr^li. Jcr-Cj . Dublin. St tines, 
Canberra, Melbourne, Adelaide, Brobanc, ['erih, Clifisitrburch and Auckland. 


International Real Estate Agents 
Development and Investment 
Consultants 


As from 1st November 1371 

Intarast rates on Deposits 


with (a) THE HODGE GROUP LTD.. 


(0) ANGLO AUTO FINANCE CO- LTD„ 

(c) JULIAN S. HODGE CO. LTD.. 


will be:- 


Notice of Withtfrawef 

Interest Rale 

7 days 

6% pa. 

3 months 

51-* p.a. 

6 months 

67i p a. 

1 11 months (For The Hodgo Group Ltd. & Anglo Auto FirtJnco Co Ltd) 7 a a p a. | 

12 months (For Julian S. Hodgo & Co. Lid) 

7% pa. 

for Julian 5. Hodge 6 Co. Lid 


Fixed period 2 Years (New accounts) 

7* p.a. 

Fixed period 3 years (New accounts) 

p-a. 

Pertieuiers from; The Hodge Group Deposit Dept 

21 

1 Julien S. Hodge BuMing. Newport Read. Cardiff. Telephone 43577. j 


Smith Ind. Welsh expansion 


BY OUR OWN CORRESPONDENT 


NEW developments in the Swan- 
sea Valley over the next three 
years are expected to result in 
30fl more jobs. 

A Government advance fac- 
tory of 35,000 square feet, which 
is to undergo extensive moderni- 
sation at Abercrave. has been 
allocated to Smith Industries, 
one of Britain's largest manu- 
facturers of motor vehicle 
equipment, aviation and marine 
instruments, clocks, watches and 
control appliances. 


CARDIFF, Oct 28. 

The company already occupies 
two factories nearby in the 
upper Swansea valley. Anglo- 
Celtic Watch and Enfield Clocks, 
two of its subsidiaries, took over 
advance factories at Ystradgyn- 
lais soon after the last war and 
now employ L250 people. 

The Abercrave plant will 
allow the transfer of a substan- 
tial part of the Kelvin Hughes 
machine shop from Essex to 
South Wales. 



[AEROSPACE 


The Financial Times Friday October 291®^ 
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The TriStar project no if 


firmly back in business 



*1 s 

\ 


THE announcement of a £19m. 
order by Court Line Aviation for 
two U-$. Lockheed TriStar air- 
liners powered by Rolls-Royce 
RB-211 engines, together with an 
option on another three, is dear 
evidence that this aeroplane and 


Court Line Aviation’s £19m. TriStar deal 
seems certain to touch off further orders from 
airlines that cannot afford to be left behind 
in the rapidly expanding c inclusive tour 5 


its engines have at last escaped holiday market. MICHAEL DONNE reports 
the doldrums of the past two J 


few months, and are rapidly on 
their way back in world aviation. 


7*2 sms* tys? sjst sssrss 

inside with 400 seats for the The fourth TriStar to fly made over 20,000 workers m this 
“ Inclusive tour” market, is eer- its maiden flight last Sunday, and country are involved in some way 
tain to touch off farther orders a fifth aircraft is due to join the or another with the engine pro- 
from airlines that cannot be left flight test programme before the gramme. 

»t . commercial dS7vam.se in end of thii year. Sc tar. flight On the deve'opmcot aidc. 

t-sfc r-ar>iHiTr n.... Hm p with the TnStar amounts to engines have been run on the 

this rapidly expanding area. over 700 hours out of the total test-bed at up to 46,000 lbs 
With its financing problems all of 1,674 planned before certifies- thrust, but engines now being 
hopefully behind it, Lockheed is of the airliner, next April, delivered certificaUon flyiD| 

_ The fourth aircraft’s share will will give 42,000 ibs of take-off 
pushing ahead with the develop- amount t0 265 hours, mainly in thrust and provide the same per- 
ment and production of the Tri- testing the navigation, communi- fonnance as the engines which 
Star at an accelerating rate, with cations and passenger-service will enter airline service next 
the target of certification for air- systems The flying hours have ApriL 

line service next April 15 been kept up steadily, even under By the end of this year a total 
Immediately after that the first the pressures of recent months, of 40 flight engines will have 
two airlines to take delivery — which is why Lockheed can now been delivered to Lockheed 
Trans World and Eastern — are accelerate it swiftly. since the programme started, 

expected to start services, having a A „ mnr , Including a batch of 18 engines 

already by then received one air- vSSS ioT certification flying. By April 

sfftsysffir-jfss 

“■ —on MarrsM 

aSop^eforriie full FAA%ight ground testing— now stands, at 
t S/taltag to ceSS<S“n n!« owMM torn. with 
spring. Certification for the U.K. currently in the overall test pro- 
market by the Air Registration Snuarae at the Derby and Huck- 
Board is expected in early 1973. naU P Iants - 

This will be only five months . 111 meantime, TriStar test- 

behind the original deadline. “B- « year ago, has 

despite all the events of the past covered evaluation of the 

few months. Already, some haDdlin| qualities throughout the 

ground crew and air-crew train- nnS n 7 e * ope * up 

ing has begun at Lockheed’s Tri- ° f 42. 000 fee t and speeds 

Star final assembly plant at ®J° ®;P- h ' Total engine flight time in the 

Palmdale, in the Californian L ~ V* 00 TriStar itself stands at over 

desert inland from Los Angeles. t 2,100 bouTS - Current develop- 

All the statements now emerg- Thi^ SdunS? toSi £ aim r ea v at 

ing from Lockheed and RoS ^tuSyScSde 3*000 Zth r i lab i 1 il y °i the engme 
Royce exude confidence. Those -fl“S3” 3 Equivalent to the life- 

associated with the aircraft and time of the aircraft In service. d thS P have 

5 a» meaurtme. HOUttr pro- ^completed Sde iU oo 

a s&M as %£ saw sssju s assy - oi wrd * — 

and to fry to make a major already begun of the 19th air- _ 

success of the aircraft and its cra f» at paimdale. while fabTica- For ^ future, component 

power-plant Whether they will rton of Darts for production development will be undertaken 
succeed depends entirely upon ^raft No 37 has begun at 50 that a 45,000 lbs. thrust engine 

the degree of acceptance of the Burb ank could be built to enter service 


financing of the 50 aircraft ii M 
originally ordered, whereby jn' 1 , ’ 
is now no longer making p x 4 .Jill 
gress payments on the 39 ad iVs** 
craft out of that total still mt. , 
firmly sold, this does not worn 
Lockheed, since it is convinced 
it can sell the balance of thes 
overseas. 

Air Canada, for example, hai 
already taken an option or 
another nine aircraft (it already 
has ten on firm order), while Aii 
Jamaica has an option on 
another one (it has one on firm 
order). This could cut the 39 
to 29, if these options are con. 
verted to firm orders, while the 
Court Line deal far two firm and 
three on option could cut it 
further to 24; there are under- 
stood to be 9ther deals pen ding 
in Europe alone. “ 

At this stage, the possibility 
of an order from BEA cannot b« 
discounted, but this airline u 
still a long way from any final 
decision and may not take one 
until around mid- 1972- Never- 
theless, a BEA order continues 
to be one of the main targets 
for the Lockheed salesmen. 

Apart from BEA, Lockheed ia 
making a big sales push In 


Europe, where it feels there ii 
■crafij 


Crew training 
in hand 


Comprehensive 
engine tests 


aircraft by the airlines over the 
years ahead. But Lockheed’s 
salesmen are on the road in 
force. Despite the current finan- 
cial difficulties of many of the 
world's airlines, there is no 
doubt that the settlement of the 
financial troubles of bntb Lock- 


Flat out on 
RB-211 


late in 1974, if a firm require- 
ment is aimed at proving the 
lished. This is significant in 
that Lockheed itself is now 
seriously talking again of an 
extended range version of the 
TriStar That would use this kind 
As for the RB-211, development u P ra I e ^ RB-21L 

heed and BpIMvee (1971) has JFStf&dSn an going welL In the meantime, present pro- 
k ™ d „ , - 1 n ! n 1116 -Ml the factories of the Rolls- duction of the RB-211 is acceler- 
TnStar /RB-211 combination. Royce (1971 1 Derby Engine Divi- ating. On top of the deliveries 

Lockheed itself is now re-hiring sion in England, Scotland and now being made, over 85 per 
labour. At the moment 24.000 Northern Ireland are now work- cent of the parts for the next 
workers throughout the U.S. are ing on the RB-211, in addition batch of 14. RB-211's- have been 
directly employed on the to their work on other engines, made: these engines will be 
TriStar programme, a total that The Coventry factory of the delivered to Lockheed in Febru- 
is expected to rise to 30,000 Bristol Engine Division is also ary and March for installation in 
during the first three months of involved, while Short Brothers aircraft due to enter service 
1 972. Of these, some 12.500 are and Harland. of Belfast, is now from next ApriL Further ahead, 
directly emnloved bv the Lock- accelerating its own programme work is well advanced on the next 
heed California Company at of making pods and associated 36 RB-211’s planned for delivery 
Burbank and Palmdale, and this systems for the engines, prior to Lockheed between April and 
total includes more than S.ono 10 their shipment to California. June 1972. Over 50 per cent of 
workers recalled out of th»» Altogether, in excess of 8,000 the parts for these engines have 
d.2O0 TriStar employees laid off Rolls-Royce workers are now already been made, 
earlier this year when the pro- engaged on the RB-211, out of So far as the TriStar order 
°rammR was in its darkest davs. the Derby Engine Division’s total book is concerned, Lockheed re- 
Tn addition, over 1.500 suppliers work-force of some 35,000 (which mains confident of achieving its 
*nd suh-mntrartors for the Tri- is some 6,000 less than when break-even target of 255-265 air- 
Star in 41 States now employ Rolls-Royce Ltd. collapsed last craft Although Air Holdings of 
around 11,000 on the project a February). If Short’s and other the U.K. recently rearranged its 


a market for at least 50 airt.^ 
to be picked up among the 
u inclusive tour " operators, 
Apart from Court Line, British 
airlines which have been show>> 
ing interest in the TriStar 
elude Britannia Airways and 
Dan-Air, as well as British,' 
Caledonian Airways, although 
the latter — with its sights now 
set on North Atlantic scheduretL 
services — may well be more 
interested in the Boeing 747. 
Jumbo jet 

On the Continent there are 
several "inclusive tour” airlines 
interested in wide-bodled jet air-: 
liners, following the success thu- 
summer of Condor FlugdiensL! 
the West German charter line, In • 
flying a Boeing 747 down to 1 
Majorca in a high-density seating 
arrangement. The coining trend' 
in Europe In inclusive tour wort' 
now seems to be towards the big,. 1 
high-density aeroplane, and no! 
inclusive tour operator can afford - 
to ignore it especially after 11 
Condor’s action, Court Line’s ' 
order, and tbe plans of some tour ' 
organisers to use Jumbo jets this 
winter. 


n 

S. 


Extended range" 
versions 'ii 


McDonnell Douglas has been :; — 
concentrating more on selling its 
extended range version of the’’ 
TriStar's rival, the DC-10 Series , 

30. and so Lockheed, which has ! 
been behind in that particular 
field (its own plans for an ex- 
tended range TriStar- are still 
not finalised), is concentrating 
od the inclusive tour market with 
the aeroplane it has, modified to 
include built-in air stairs (for 
ease of unloading at foreign air- 
ports without sophisticated 
equioraent) and high-density 
seating. 

It may well pick up many 
orders over the next few months,- 
if not weeks, and by the time the 
first TriStar enters service next 
April its future could be much 
brighter than for a long time 
past ! 


urea 


NUT upset by 
threat to sever 
university link 


By Michael Dixon 
THE 262.000-strong National 
Union- of Teachers last night 
declared it would not co-operate 
in any scheme to sever links 
between universities and the 
teacher-training colleges. 

Reacting to rumours that such 
a scheme will be recommended 
by the James Committee on 
teacher training, Mr. Edward 
Britton, the NUT general secre- 
tary. said last night that a special 
meeting of teachers and other 
educational organisations was 
being arranged for November 9. 

The rumoured scheme would 
get no co-operation from the 
teaching profession,. he declared 
in London. Tf attempts were roadp 
to sever the university-college 
links, the NUT might have to 
consider sanctions. 


Gains tax on 
Crabtree 
shares deal 


In the report. Lords Uphold 
£65.000 Gains .Tax on Crabtree 
Shares Sale, published yesterday, 
it was. stated that the House of 
Lords had- upheld a ruling of the 
Appeal Court that Mr. Peter 
Neville Crabtree, of Lane End, 
Boston Spa, Yorks, must pay 
f 65.695 capital gains tax on the 
sale of shares in R. W. Crabtree 
and Sons. 

In fact. Mr.- Crabtree has to pay 
tax on capital gains which have 
been assessed at £65,695. The 
error arose over a misunderstand- 
ing of the phrase “assessed to 
capital gains tax in the sum of 
£65,695. 


SPECIAL STAMP 
FOR QUEEN 


The Queen’s silver wedding 
anniversary is to' be marked with 
a specal stamp issue in November 
next year. 

It is one of six special issues In 
1972. announced yesterday by the 
Post Office. 

Christmas stamps will be Issued 
In October. 


Burndene Investments Limited 


EARNINGS SUBSTANTIALLY INCREASED DESPITE RISING COSTS 
Mr. 0. T. C Caidow on Encouraging Start to Current Year 


The Annual General Meeting of Burndene 
Investments Limited was held on October 28 
in Edinburgh, Mr. D. T. C. Caidow (the 
Chairman) presiding. 

Tbe following is an extract from his report 
circulated to Sbareholders: 

The net Group profit before taxation of 
£326.484 for the year ended 31st May, 1971 
reflects a substantial increase over the profit 
for the previous year of £224,010 and Is a 
record for your Company. 

COMPETITIVE POSITION 

Industrial costs have risen rapidly in the 
past' year. Sentiment bas now improved in 
many sectors, but this is largely based on 
the view that there will be some expansion 
in the economy, and that there bas been a 
reduction in the rate of increase in costs. 
Even the reduced rate of increase remains 
much too high. This erosion of our competi- 
tive position in world markets against others 
whose costs are rising less quickly than ours, 
will result in a loss of exports for this 
country. Tbe significance of this trend for 
your Company will be appreciated in that 
we export 52.9% of all caravans manu- 
factured by the WOIerby and Robin caravan 
subsidiaries. The caravan manufacturing and 
mobile home division produced profits of 
£165.550 representing a satisfactory increase ■ 
over tiie previous year (£60,914). W? have 
a healthy order book at the present time but 
we should be aware that the competitive 
strength of manufacturers based in the Euro- 
pean countries, to which we export our cara- 
vans. is increased as our costs rise more 
rapidly than theirs. We endeavour to improve 
design and increase productive efficiency in 
order to maintain our position. 

CONTINUING PRESSURE ON MARGINS 

The textile industry has suffered severely 
from higher wages and other costs while 
lower -prices have been obtained for its 
manufactures. These pressures continue. 


The fact that turnover of our nylon garment 
manufacturing division increased by 491% 
while profits rose by only 3.7% to £202,791 
bears eloquent testimony to the conditions 
under which we have operated. 

AERGUARD REORGANISATION 

Airguard, has now re-organised its manu- 
facturing unit which will result in lower 
production costs. It is anticipated that the 
benefits of -these arrangements will be 
reflected in the current year’s trading. 
FINANCIAL STRENGTH 

Our per mane nt investment in the expan- 
sion of our business over the past few years 
had been largely financed by Bank borrowing. 
These borrowings bad reached a level which 
was . too high in relation- to our net tangible 
assets. The funds raised by the successful 
Rights Issue in June 1971 restored our basic 
strength, and flexibility to our planning for 
tbe development of bur business. 

HIGHER CURRENT SALES 

It is too early to make a forecast for.Oie 
current -ye«ur.' In the nylon garment raanu-, 
factoring division tbe year has commenced' 
with lower prices being obtained for our 
products than the average received- lit the. 
previous year. We hope that we shall be 
able to combat this by further increasing 
our output and by improving efficiency. Sales 
figures tor the first four months are a. little 
kjgker fran .In the same period last year, 
we held our annual caravan trade .show 
recently at which the new season's models 
were ■ made available. Our products were 
well received and we have a good forward ' 
order position. Sales ha the caravan manu- 
facturing division have also -reached a higher 
level than in the disappointing first quarter 
of the .previous year. We shall strive to 
Increase the competitive strength of all our 
products and on an analysis of the progress 
which we have already made the position is 
encouraging. 

The report and accounts were adopted. 


FIVE-YEAR FINANCIAL RECORD 


Turnover 

Group trading profit 
subject to taxation 
Net earnings for 
Ordinary shareholders 
Ordinary dividends rate 
Net capital employed 


1971 

£3,995,078 


1970 

£3.081,866 


1969 

£2,775,501 


1968 

£2.456,503 


. 1987 

£1,805,778 


£326,484 £224,010 £270.453 £260,542 £148^283 


£187,770 

25.00%* 

£L 093&J2 


£126,307 
25.00% . 
£89*251 


£143,780 
20 . 00 % . 
£308,540 


£141.967 

19.17%. 

£718,257 


•(Dividend on capital: as increased by Rights Issue in June 197L) 


£80841 

18-75% 

£611,850 
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Air Chief 
goes to 
. " -New Delhi 

" \Br Our m Own Correspondent 

< ^ l ' NEW DELHI. OcL 2S. 

' 5n G1I-PO WERED ' Soviet mUJ- 
■ ’ - K delegation led by the 

■ * --• agm ander-m-Chief of the Air 
-’■'.•See. Air Marshal Pavel Kirta- 
.J is expected here to-night to 

- Vress Indian Defence require- 
?nts In the face of Pakistan’s 

: ir threat. This visit, comes 
-.-jrd on the heels of the depart 
’••^te-of the Soviet Deputy Foreign 
' '• 'blister Mr. Nikolai Firuybin. 

■ . Meanwhile as tension on 
-^inters with Pakistan continued 

high pitch, the Pakistan 
1 ■ . ;feh Commission In Delhi 
Soimced plans to repatriate 
'■-'.OTe than 50 members of staff 
Rawalpindi. A spokesman, 
rtrever. attributed this to the 
••■^’.jedifor economy in view of 

- > ' , flristan’s difficult foreign ex- 
‘ ~ : :ijiin g e position. It is under- 

... .' -bod that the Indian Govero- 
. ‘ :,£nt is also planning to bring 
; ’f.tdc- several - members of its 
! - ■ Worn a tic missions in Pakistan. 

- St the end of Mr. Firnybin’s 
a statement was issued say- 

.. '■ £ there was “ full agreement " 
India and the USSR on 
' extent and nature of the 
, J ' / : ,|jfristani threat Discussions 
' held . under the specific 
sion of the recently signed 
treaty of peace. 

• and co-operation. 

;■ <*alls for Immediate con- 
jltarions between the two 
-..untiles in the event of a threat 
. 1 -security of either country. 

■ ' According to informed sources 
_ ie Soviet military delegation 
-.'IH spend a few days in New 

.. *Uil to make a detailed study 

- - ^ the needs of India’s armed 
' irces in terms of military hard- 

. .•“•«e and other equipment. 

’ '• lie military team’s visit will 
e .followed by two others. These 
: ill: be led . by tbe Soviet 
Minister for shipping and deputy 
’iaef of planning who will work 
ut. details of bilateral economic 

■ ^operation between the two 
. o on tries. 

The Soviet Union is already 
nUa's largest supplier of arms 
od the Indian Air Force has 
even squadrons of MiG-21 
• * J^hters and five squadrons of 
" ‘tlr.^ikhoi-Seven fighter bombers. 

Indian atomic experts are 
i,i- Sely to visit Moscow next month 
d di scuss specific programmes of 
aentific collaboration. 


Soviet Union turns 
against American 
Middle East plan 

BY RICHARD JOHNS, MIDDLE EAST CORRESPONDENT 


^dsi 

_ : -i-.iabrSoviet 
; fttidship 


THE SOVIET UNION has now 
withdrawn what appeared, until 
a few weeks ago, to be a tacit 
acceptance of the U.S. initiative 
for a partial Middle East settle- 
ment involving a reopening of 
the Suez Canal. 

This was * the unmistakable 
message in a report yesterday 
by the Soviet news agency Tass 
which .said that the. American 
plan for a partial arrangement 
had been rejected by Egypt. It 
repotted from New York that 
the plan — which was first 
publicly outlined on October 4. 
by Mr. William Rogers, Secretary 
of State — was a “diversionary 
manoeuvre . . . drawn up on 
terms that are quite unaccept- 
able to Egypt” 

Liquidate 

Egypt has so far refrained 
from any outright rejection of 
tbe Initiative. Indeed, it is be- 
lieved that President Sadat is 
stflJ trying to obtain clarifica- 
tions about the American pro- 
posals through President Tito of 
Yugoslavia, who is in Washington 
on a state visit Tbe understand- 
ing among diplomats is that 


Egypt is still interested In a 
partial settlement as long as it 
is linked to an overall and 
permanent one. 

The clue to the Tass report 
seemed to be given in a com- 
mentary in yesterday’s Pravda. 
the Soviet Co mmunis t Party 
newspaper. This condemned the 
U -S. for seeking a Middle East 
settlement through “ unilateral 
diplomacy " rather than Big Four 
power consultations under the 
aegis of the United Nations. 

Mr. Tomas Kolesnichenko, who 
is Pravda’s New York correspon- 
dent. wrote that the “ extremely 
dangerous situation " in the 
Middle Easr demanded that “all 
available opportunities ’’ should 
be used to “ liquidate the results 
of Israel’s aggression.” The New 
York meetings between the U.S.. 
the Soviet Union, the U.K. and 
France offered “ very real possi- 
bilities " for achieving a political 
solution, he went on. 

While the Tass dispatch almost 
certainly reflects Egypt’s dis- 
illusionment with the American 
initiative, its main significance 
appears to be the Kremlin's con- 
cern tbat tbe U.S. might win all 
the political dividends if there 
was a partial settlement. 


Detainee’s suicide shocks 
S. African opposition 

BY OUR OWN CORRESPONDENT JOHANNESBURG. Oct 28. 


THE SUICIDE In detention 
yesterday of a 30-year-old 
Johannesburg Indian school- 
teacher. Ahmed Timrol, has hor- 
rified and shocked Opposition 
circles in South Africa and 
brought renewed calls for a 
judicial enquiry into the activi- 
ties of the security police. 
Brigadier Kruger of the Security 
Police headquarters confirmed 
that Tim ol had jumped from The 
tenth floor of John Vorster 
Square. “ He committed suicide.” 
he added. 

*hie death has come only a 
week after a Cape Town priest 
the Reverend Bernard Wrank- 
more, ended his two-month 
protest over the death in de- 
tention of Iman Haron. At least 
11 other detainees of the Secur- 
ity Police died between 1963 
and 1968, six of them apparently 
by banging themselves. 

Another of the detainees held 
after last week-end’s countrywide 
police raids, Mr. Mohammed 
Essop, 21. is ill in a Pretoria 
hospital. Tbe head of Johannes- 
burg Security Police. Colonel 


Greyling, said Essop was “not 
dangerously ill,” hut his mother 
said he was unconscious and 
seemed to be breathing very 
slowly. 

So far as is known, at least 
nine people were detained by 
security police in the week-end 
raids. 

Spokesmen for both the 
United Party and the Progressive 
Party have expressed shock at 
Timol's death. Mrs. Helen 
Suzman, Progressive MP for 
Houghton, asked for a full and 
proper judicial inquiry. “This 
type of law,” she said, “which 
allows people to be detained 
without trial must lend itself to 
the most dangerous practices.” 

The leader of tbe United Party 
in the Transvaal. Mr. Marais 
Steyn, described Timol’s death as 
“absolutely dreadful. One can 
only hope” he went on. “that 
at the inquest a really genuine 
and severe probe will be con- 
ducted into the cause of death. 
Unles justice is done publicly, 
the United Party will certainly 
raise the matter in Parliament.”] 


S. Africa 
opts for 
PAL TV 

PRETORIA, Oct 28. 
SOUTH Africa will use the 
West German PAL colour system 
when television is introduced 
here in 1975. Education Minister 
Johannes Van Der Spuy 
announced tp-day. 

Senator Van Der Spuy. who 
also holds the ministerial port- 
folio for the South African 
Broadcasting Corporation, which 
will be responsible for the tele- 
vision service, said the adoption 
of lire PAL system would bring 
South Africa into line with most 
countries which had advanced 
electronics industries. South 
Africa, at present the only 
developed country in the world 
without television, had also hppn 
considering the French SECAM 
colour system. 

SECAM is generally regarded 
as more expensive than the PAL 
system, which bas been adopted 
by most European countries, 
including Britain. The initial 
cost for the planned television 

service is estimated ai £29m. 

Reuter 

Bridget Bloom writes: The de- 
cision to adopt tbe P.A.L. system 
which was revummended by the 
commission of enquiry in tele- 
vision set up by the South 
African Government two years 
ago. will no doubt be welcomed 
by a number of Britlsb com- 
panies who may now be in line 
for important contracts. It Is esti- 
mated that 700.000 sets, costing 
£145m.. will be bought in the 
first five years, and those British 
companies, such as G.E.C.. which 
already have assembly facilities 
In South Africa are likely to be 
particularly well placed. Mar- 
coni (part of the G.E.C. group) 
also seem well placed to sup- 
ply transmitting and studio 
equipment. 

However considerable compe- 
tition will come from Dutch, 
Japanese and West German com- 
panies. So far as is known, the 
major contracts have yet been 
awarded. 

Reuter 

More whites 
chose life 
in Rhodesia 

By Our Own Correspondent 
SALISBURY. OpL 28. 
THE number of white immi- 
grants settling in Rhodesia 
during 1971 is likely to prove the 
largest for 14 years. Figures for 
the first nine months of 1971 
published to-day show a net gain 
of close on 7,000 whites— 50 per 
cent higher than in the same 
period last year and larger thin 
any annual total for any year 
since 1958. The explanation is a 
20 per cent, increase in new 
arrivals combined with a small 
decline in the number of 
emmigrants. 

Other economic data pub- 
lished for the first time to-day 
shows that sales of principal 
farm crops and livestock are 
heading for a record this year 
exceeding the 1969 total of £75m. 


BURMA’S RELATIONS WITH CHINA 


‘Love thy big neighbour’ 


BY A SPECIAL CORRESPONDENT 


EARLY this month, four years 
after it had been . broken off, 
the Chinese aid programme to 
Burma was quietly resumed. 
This event sets the seal on the 
process of reconciliation 
between Rangoon and Peking 
which, earlier in the year, took 

the Burmese Head of State. 

General Ne Win, to China and 
elicited some unusually cordial 
statements from Premier Chou 
En-lai. The resumption of aid 
should have considerable mone- 
tary as well as diplomatic sig- 
nificance. 'China’s aid pro- 
gramme to Burma was origin- 
ally its largest in South East 
Asia — starting in 1961 with a 
loan of $S4m. which was never 
fully taken up by the Burmese 
Government. 

Under the new programme 
Burma is expected not only to 
have what remains of tbe 
original funds placed at its dis- 
posal but also to have a consider- 
ably greater say than before in 
tbe way the money is spent. It 
should also be able to dispense 
with the army of Chinese tech- 
nicians who entered the country 
under the old programme and 
ultimately did much to hasten 
the breakdown of Slno-Bunnese 
relations. 


Interlude 


China’s oew aid administra- 
tors are likely to be less con- 
spicuous (as well as far less 
numerous) than their predeces- 
sors. and they will almost cer- 
tainly have been warned by 
their Government to keep clear 
of internal politics. But China’s 
painstaking attempt to rebuild 
its relationship with Burma 
along orthodox non-ideological 
lines cannot altogether banish 
memories of what Gen. Ne Win 
has called “the unhappy inter- 
lude of 1967." The troth is that 
Burma now regards China as a 
country which it cannot afford 
not to treat as a friend. Before 
the traumatic etncrience of the 
Cultural Revolution the friend- 
ship between Peking and Ran- 
goon could at least be given the 
appearance of spontaneity. 

The old relationship got off to 
a flying start in 1950 when 
neutralist Burma became the 
first Don-Communist country to 


establish full ambassadorial 
relations with China. The gesture 
was received- with a good deal 
more enthusiasm in Peking than 
the almost simultaneous British 
recognition of the People’s 
Republic and in the next few 
years the Chinese never tired of 
reiterating Sino-Burmese friend- 
ship.- Thus, when Gen Ne Win 
visited Peking in 1960 as Prime 
Minister of Burma's caretaker 
Government Premier Chou gave 
him. this assurance: “We have 
every reason to maintain mutual 
friendship and co-operation, and 
□o reason whatever to set our- 
selves against or to invade each 
other . . Our wo peoples are 

* Paukphas ’ (Burmese for 
kinsmen)." 


Belched fire 

Two years later when General 
Ne Win overthrew U Nu’s parlia- 
mentary regime and set up a 
military government Mr. Chou 
cabled greetings saying he was 
confident “ the intimate relations 
of friendship and co-operation 
between China and Burma will 
be further strengthened and de- 
veloped” These sentiments were 
repeated yet again in July. 
1965. when Gen. Ne Win ytsited 
Peking as Chairman of Burma’s 
Revolutionary Council. But 
hardly had the two sides ex- 
changed courtesies on this 
occasion before the first 
rumblings of Chinese anger 
began to he heard. In a Chinese 
document which “ strayed " to 
Penang a few months after tbe 
Peking visit Gen. Ne Win was 
denounced For having arrested 
or driven underground “ all 
legitimate leaders of Burma’s 
democratic forces " He was also 
accused of listening only TO 
“ degenerate lackeys who parrot 
the Moscow line.” The docu- 
ment had a core of truth- Pen. 
No win had hv that time broken 
off neace negotiations with the 
Burma Communist Party which 
had been up in arms against 
every Burmese government since 
1948— -and is still fighting the 
Government to-day. This did not 
alter the fact that its spirit was 
alarmingly contrary to the tradi- 
tion of Sino-Burmese relations 
up to 1966. 

The Chinese began by dis- 


owning the Penang document, 
but subsequent events seem to 
prove its authenticity. For in 
1967. when the " Great Pro- 
letarian Cultural Revolution ” 
was in full swing in China. 
Chinese agitprop cadres in 
Burma began stirring up trouble 
among overseas CJiincse students 
in Rangoon. The militant be- 
haviour of the Chinese students 
led to anti-Chinese riots In 
Rangoon and elsewhere to which 
China’s Red Guards replied by 
an attack on thp Burmese 
embassy in Peking. Peking then 
belched fire and vennm at Gen. 
Ne Win. Tt called bis Govern- 
ment “ a reactionary band of 
fascist killers frantically oppos- 
ing China " and accused him of 
“catering to the needs of U.S. 
Imperialism and Snviet re- 
visionism.” 

Worse still. Pckinc now. dis- 
closed for the first time its sup- 
port for the Burma Communist 
Part> and instructed its nUiciais 
in Burma to leave the country. 
Thr 400-odd Chinese technirians 
serving in Burma left eii mtrss-c 
defiantly waiving their little red 
bonks. The Chinese Ambas- 
sador was withdrawn and the 
two countries ceased for the time 
being to have any effective 
diplomatic relations. 


Goodwill 


Despite the extremes of 
China’s behaviour the Ne Win 
Government refused to bp pro- 
voked. It even demonstrated its 
goodwill at the 1967 session of 
the UN General Assembly by 
demanding the expulsion of 
Taiwan and the seating of 
Peking, declaring that China's 
exclusion from the UN was a 
“ glaring injustice which should 
be sp! right." This friendly ges- 
ture seems to have passed 
unnoticed for. from the start of 
1969. Peking-backed Burmese 
Communists actually intensified 
their fighting near the Chinese 
border. During 1969 and the 
early part of last year the com- 
munists inflicted heavy losses on 
Burmese Government troops. 
Even then. Burma refused to 
take offence. 

In November. 1969. the Bur- 
mese leader made the first public 
call for a Sino-Burmese recon- 
ciliation. He suggested that the 


“ugly incident oT 1067" should 
be attributed to - " lurns in bad 
fortune " and proposed that the 
two governments try lu ” fargiu* 

and forget." In a conciliatory 
gesture which went far u\en by 
Burmese standards Gen. Xv Min 
deliberately let fall Hi the loral 
Cfiniiiuimst furees The small 
border town uf Kyufcok. He did 
so iesi (as he pm in “applica- 
tlun uf full lire power un the 
Communists might result -n the 
viol. ’ll ion of international prac- 
tice and harm Sitio- Bit runty- 1 
relations” 

Burned fingers 

It was al lhi< point that 
Peking’s altitude began to 
soften' By the end of l!*TO the 
two cnunl ries had exchanged 
ambassadors and ihere were 
signs that Chinese support for 
i tie Burmese Communist Party 
was beginning i» be run down 
Rill despite lh«- renewed ex- 
pressions uf cordiality, and the 
host iita I lU shown to Gen W Win 
on his i-ereiit iVkini: visit livhen 
he received tile unusual distinc- 
tion uf liein-j accompanied by 
Premier tihuu on his visits out- 
side the capital) Burma knows 
that it lias burned its fingers 
with China. 

Tbe two count nt-s tone a 1^100- 
mile long frontier which is un- 
protected on the Burmese side 
and will remain unprotected 
until road and mr communica- 
tions arc improved nut of recog- 
nition Burma has a population 
of 27m against China's 700m - 
Above all it is plagued by 
diverse types of Insurgents of 
whom the Communists and 
separatist elements in the nor- 
thern frontier regions are par- 
ticularly susceptible to Peking's 
influence. 

None of then* facts might have 
been allowed in distort Sino- 
Burmese relations if China had 
not shown its willingness t n 
exploit them during the Cultural 
Revolution As it is they provide 
the key to Burma's attitude to 
China which remains a combina- 
tion of superhuman restraint 
and profound distrust They also 
help to explain Gen. Ne Win’s 
much publicised “ love thy 
neighbour ” foreign policy which 
in practice means “love thy big 
neighbour." 


IN BRIEF 


• TOKYO: The Japanese Finance 
Ministry said it was considering 
proposals for an export tax to 
curb shipments of products 
whose overseas sales were rising 
too rapidly. But Ministry officials 
said they doubted the feasibility 
of such a tax. which would have 
to gain parliamentary approval. 

• PHNOM PENH: Cambodia 
yesterday floated its riel cur- 
rency and lifted almost all 


restrictions and special levies on 
imports. Trading in the floated 
riel begins to-day when the 
National Bank sets its initial 
parity. 

• JOHANNESBURG: Mrs. 
Winnie Mandela, wife of jailed 
former African nationalist leader 
Nelson Mandela, was yesterday 
sentenced to a suspended six- 
month jail term for breaking a 
banning order. She received a 


similar sentence for contraven- 
ing the banning order in March, 
against which an appeal is pend- 
ing. She is also due to appear 
in court on November 16 on 
another charge for the same 
offence. 

• KINSHASA: The Democratic 
Republic of the Congo will be 
renamed Zaire, the old name for 
the Congo River. The river also 
will be renamed Zaire. 


• LISBON: For the first time 
since fighting began in Portu- 
guese Africa there has been a 
formal exchange of prisoners 
between Portugal and a neigh- 
bouring. rebel supporting African 
state. High-ranking Government 
officials from Congo Brazzaville 
crossed into Cabinda, the Portu- 
guese enclave north of Angola, 
earlier this week and negotiated 
with Portuguese security 
authorities. 
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The first slithery touch is enough. 

It tells you that you’re the unlucky 
recipient of copies on coated paper. 

They're often smudged and smelly 
They often curl and fade. And they’re 
difficult to file. 

Which is why we designed Rank 
Xerox copier-duplicators to use plain 
paper. 

Plain paper costs less and is easier 
to store. 

You can write on the copies, erase 
your notes, copy on the back. 

You can even send them to your 
touchiest customer. 
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headed paper of almost any colour. 

So when you’re comparing copiers, 
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• TRANSPORT 


Tests on a safety vehicle 


No doubt vrith these appuJ 
tioos in mind, Motorola of S 
Bath. Road, Slough, Backs, £ 
just introduced a system ts 
determines a vehicle’s png;,? 
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LUBRICATION 


Centre-File success Making 

completely independent of the j *1 -f 

OFF TO what in all fairness was The service to the building ^ n . nm* triOOlOSV 

a very shaky start two and a-fcalf societies is also progressing well Telex 5S21 controller and 5403 G J 

«•» .b. viable ■ 

wholly-owned computing service |^J estIIieQt mortgage 1.300 ipjn. with the standard 4S Y ICl L/JV 


OFF TO what in all fairness was The service to the building 
a very shaky start two and a-half societies is also progressing well 


When printing off-line, it may 
use magnetic tape or punched 
earns for data input running 
completely independent of the 
central processing unit . 

Telex 5S21 controller and 5403 


CRASH barrier tests at 50 mph block, heads and intake mani- novel but the propaMtion^dd^'^f^siS 

have been carried out on an ex- fold. Nevertheless, it has not takes a new which S transiitted ft!? 

periraental “safety” vehicle by so far been possible to achieve the S vehicle and received at thr£ j 

General Motors Corporation, the Government’s ESV weight gay more feS sSs ***1 

Topical at a time when Volks- limit of 4JD00 lbs plus or minus the forward f ™S, “ ta 

wagen have protested that cars 200 lbs, even though some secondary 1 jJJ rn Jj}, u ‘3S r fS p J? ew J|j} » c vU*?!. JJ5* * 

loosely described in this way 1,000 lbs of alu min iu m has been elsewhere out * 
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imputing service j nvest3IieDt and mortgage 
subsidiary of National West- acc0 unts on the equipment. character print train and np tp for th« industrial Unit of Tribo- wlU be m * e of flve 
minster Bank Is now riding high. Fariv this vear the comnanv 2.500 i.p.m. with the 16-charactei f “z “ ,r^ senger cars and are the r 

Yesterday, it disclosed fit twi n .i" 11 ^ 'SUEZ set A range of print train logy at Leeds the end of ils defi- of ^ ^ half of the GWi 
IBM 370/155 machines were in no thing novel but, in the words character sets is available. ciency” grant from the Govern- periraental safety vehicle pr 


mg and skipping speeds, giving T/IO rMp portation in about a year for visibility. This ESV has some- 

1,200 Lpjn. with the standard 4S Y L/lw further extensive testing. They tiling like 10 per cent more 

character print train and up tp F0R industrial Unit of Tribo- Ae form of five-pas- glass than a standard model. 


location of 


t Increased interior space has 1*1 
been found necessary to house T7p>HirMPQ 
t tEe protection system which is Yvlllvlvu 


and running as the roost power- of To t^, S end “ not cheap but 
ful array of this type of com- good.” It has attracted, so far. 


puter in Europe. 250 employer users which, added 

Although they form a major to the 2(H) using the former West- 
part of the equipment at the minster Bank service adds up to 

_ Li. - „*:il 
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250 employer users wbicb, added f »ninO +/■> 
to the 200 using the former West- VJ U1U.C LU 
minster Bank service adds up to 
a considerable total which is still 1 5 
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cieocy ” grant from The Govern- periraental safety vehicle project tSe protection system which is 

ment is in sight The grant (ESV) which has another 14 described as a 30/50 approach. CVCTPW c that able to show —**“«■ 

guarantees a minimum income of months to run. This means protection for un- L* controllers of one Tbe interrogation and proce 
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mph— will be carried out. There the air-bag approach has been provided that the cost can ^ faed rou tes is performt 


tion of the circles pinpoints H 
vehicle position. The measro 
ments arc digitised aud seat! 
the control centre where tb 
are fed into a computer tt 
perforins the necessary ealeu 
tioos to pinpoint the vehicle. T 
result is then displayed na. 
CRT system, having first be 
converted by the computer 
the appropriate coordinates. 


company centre in Finsbury a considerable total which is still __ _ i_^__ 
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plemented by some extremely Data capture through mark ^ 

sophisticated equipment from sense readers and the CMC unit 
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eludes the computer to microfilm altogether, this NatWest sub- 
complex supplied by Data- sidiary gives every impression of x 


Unit, that is. any shortfai 
in income from membership sub 


snrintion* and contact work is crasbin S into a parked ear at 100 survivability in 50-mph crashes, a 2°?* can be 
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documents quite dramatically. 
Altogether tbis represents an 


quarterly 


companies joined in three months 
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this power in view of the way ® 


The new publications— one for . at £25 each per annum, and the 
medium-scale computers, the figure is nearing 100 , including 


METALWORKING 


ELECTRONICS 


other for small systems— repre- foreign members Some 28 spon- 
sent a step forward In computer sored projects are in hand at 


in whicb its services have ex- -• , 

panded .and still are growing, l/T\X/PT r*OCT 
accordion to Cvril Townsend, the lV/ VV vl wJl 


according to Cyril Townsend, the 
managing director. Main service 
still is the one wbicb supports 


intelligence. CC Sellers, as they figures ranging from a 21 year 
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went to work some two and savings tl 
a-half years ago, it has expanded pirtt di 
rapidly and it now handles 25 ducts t0 
per cent, of the bargains con- cnhpriiiiad 
eluded on the LSE every; day. ?£e S 


savings, the company reports. 
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bronze and not classified as 
hazardous fluid. 

Applications are likely to i 
dude water purification ac 
treatment systems: boosti 
pumps: cooling systems for ele 
ironic tubes, bearings and cor 
pressors: high input boiler pr 
tection systems; rapid recovei 
water heaters, and food wad 
which disposal units. 


Aldridge, Walsall WS9 8BX. 


To convert lb to kg 


Pneumatic 
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bench press 


come into contact with pbos- rrvrii rc 
phate substances may develop a # I tA I ILta 
dry red coating immediately 
after hardening and tempering. "\ if 2 __ 

Removal of this coating is diffi- J^VX d vlilllv 
cult unless mechanical methods 

such as barrelling or super T70l * n 

sheening are used. JklJLlL \ dill 
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ated by a Mamnam double acting solutlon ^ castrol Iloterap 4 can the length of yarn that goes Inti 
cushioned cylinder (2i inch bore. of con / en tional each stitch. It will be marketa 

6 inch stroke) through a toggle, JJuJS^oJbin continuous or pot by Thorn Bendix of NewBarfort 


(PNEUMATIC bench press, oper- 


simply multiply 


develops a ram force of 2 tons 
.at 60 psi and 5 tons at 100 psi. 


phosphate stainingTand the black Jo improve “knitting quaUjy « 
able from i to 1 inch and the * n the Hosiery and Allied Trades 


by 0*45359237 


produced by the 

Sches aM dieqSS 5 “5S dlep “°™- CC5tly , proce f of ** emical 
by 6 inch wide The weight of bladun 8 or Bteam tempermg. 
the press is 40 lbs. It is operated 


services 


Accurate 

flowmeter 


om puter and cess and correction camM 
of Fancras immediately be made to the yar 
N.W.l, has feed to the machine, 
itenance com- The HATRA device applie 
small electrostatic charges to th 


Or talk metrication to Avery. Now. 


developed 


Electronic Flo- The company has just gained the marked lengths of yarn wit] 


Meters, 31, Cross Lances Road, the maintenance agreement for a predetermined mmiber 


Hounslow, Middlesex. 


r 

i 


The new meter is made of 


***** « uiauc ui TVa r hv 

stainless steel, extremely easy to 
install into pipelines and is com- 
■I patible with the wide 
flow indicators, record! 

I sers and batch cqntro 
The insertion flow 
essentially a velocity i 
device. It is a free-spini 

I cal malti-bladed rotor 
in a noil-magnetic staiz 

• MATERIALS 

I Spray-on 
| ceramic 


This is a pretty big coupon. 

It deals with one of the biggest tasks 
facing British Industry. Metrication. 
And particularly the 
metrication of weighing 
equipment. Before you dismiss 
weighing as being only a minor part 
of the total metrication programme, 
let’s put it in perspective. 

Virtually every industry and 
every process uses weighing 
equipment for control purposes. 

The majority of this equipment will 
need to be converted or replaced. 


Programmes aimed at 
substantially completing metrication 
well before 1975 have already been 
announced by many industries. 

How we meet your particular 
target date depends as much on you 
as on us. 

So before planning your 
metrication date, talk to Avery. 

Or if it's already planned, we need to . 
know your requirements for metric 
equipment or conversion soon. 

And this coupon will help to get your 
metrication programme moving today. 


patible „r TSSlSLS&ZSgff HH AS 


an SDS computer system in- needles, a direct reading of tb 
stalled- at Rolls-Royce (1971), loop length knitted is display* 


Maintenance 


on a meter. The adjustment ca 
then be .made to the machin 
while it is knitting an 


flow indicators, recorders totali- involyin 8 monthly schedules immediate corrections are po 
sers and batch controllers. P* wor k* 1 ! l,, } b .l be a ™ ^ring - sibJe. • 

Tho n,™ . ing and keeping systems up to The meter is a portabj 

Q 0 n i meter . m the original specification of the instrument and can be plugE« 

A tiES JSSyihff manufacturer. With a staff of into any knitting machine tba 

htoA f J e ^f, p mng ’ ° v er 30, CSS plans to extend its has been adapted. Total cost o 

S a™Mn “atilt® 0311 *® services to systems the meter with the necessar 

m a non-magnetic stainless steel other than IBM and ICL in the adaptations, is expected to be 1 

near future. few hundred pounds. 


• MATERIALS 


ceramic 

retardant 



Company- 


Position in company. 


Type of industry 


Your company's metrication target date 


Address 


Please get your secretary to clip this coupon to your 
letterhead or write to us direct. 


Telephone 


AVERY ! 


CERAMOSPRAY IV. a sprayed- 
-on ceramic fibre material for in- 
sulation and fire retardant pur- 
poses, has been granted a fire 
certificate by the Joint Fire 
Research Organisation. 

This means that Cascade Insu- 
lation Services, of Mlrfield is 
free to market Ceramospray IV 
for use as a fire protection for 
buildings, offices, workshops, 
warehouses and other areas. The : 
company is already an approved 
contractor with the CEGB and I 
Ministry of Defence for other 
materials in the family for tur- 
bines, uptakes and steam chests. 

The material has no asbestos 
content ,It was tested to British 
Standards and' to 'those of the 
equivalent American Society .of 
Testing Materials. It has been 
afforded a two hour rating at 
h inch thickness for floors and 
15 inch thickness for beams. 

The material Is applied, direct 
to steely plaster, masonry and 
other rigid surfaces. Apart from 
its retardant value, the material 
has an acoustic application en- 
vironmentally for people In 
machine shops and offices. 


Take land at 

£ 6*000 
an acre 


Could you design and build houses on it of good value and 
within the price range of: families earning £30 to £35 a 
week? 


We know it takes some doing. It needs skill in design and 
construction. It calls, too, for a sensitive balance of social 
and profit motives. ■ 


Weare looking fo.r entrepreneurs genuinely interested in 
helping us to. realise our continuing ambition— to bring 
owner- occupation within reach of several thousand of the 
families coming to live in the new city who will otherwise 
have no real choice between renting and buying. 

Our breakthrough scheme will be on a site of eight acres. It b 
in our first new township, where 18,000 people will live, 
at least half of them in houses they will buy. The site is near 
the township centre^ where Sainsbury*s first superstore is 
now being built. 



Name of person to contact — 


ff&TAiery limited Smetteick,WaileyiHbrcs. 




• By agreement between the 
Financial Times and the BBC, , 
information from The Technical 
Page is available lor use by the 
Corporation's External Services 
■as source material for its over- 
seas broadcasts. 


We invite initial approaches backed by evidence of 
achievement in this sector of the market, or by a convincing 
starement of ability to perform. After studying these we’ll 
invite several of the best to discuss ideas further. 


Write with dteza* in the first instance to Wyndham. Thomas, 
General-Manager. Peterborough Development Corporation, 
Peterscourt Peterborough by 15 November 1971. 


r r is ^r-1 
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Nottingham. The invention arise 


almost eliminate from a programme of researdi 


appearance is stated to compare Ho ? ie 9 r 
with finishes produced by the Association (HATRA). 

more costly process of chemical , "5 th , me knitters and manih 
blacking or .team tempermg. Swg, ™ to tfwJw 


tne press is 40. lbs. It is operated to each knitting loop will resuli 

by a foot control valve and is A- tr ■ ■ x _ in a change ■ in the size of : 

fully safety shielded. The maker, (VI garment. A usual method 0 

John Bird Precision Engineering, J.rAWUU-vuuixwV' quality control is to interrup 


Monaira precision tngineenng, .-**■ — ■ quality control is to interrup 

Marlborough Road, London, Nlfl, ’ production to knit a waste seed 01 

at £48 this press is and then measure the actua 

about £150 cheaper than its T intake of yarn by unravellini 

nearest competitor. COMPUTER Sales and Services, This is a slow and tedious prf 

the refurbished computer and cess and correction camui 
. peripheral' house of Fancras immediately be made to the yar 

A tea Road, London,- N.W.l, has feed to the machine. 

jTVC'W'IAX CXXt/ formed a new maintenance com- The HATRA device applie 

_ PW- small electrostatic charges to th 

-Cl y-.,, Headed by the -CSS technical yarn at very accurate interval! 

JLxUWiriCLCl director, Mr. Paul. Wells, who The length of yarn can then b 

was formerly with GEC, -CSS measured by detecting tb 
FLUID flow in pipelines as small (Maintenance) offers full main- passage of these charges as the 
as one inch can be accurately teaaIlce facilities for ICL and are carried. by the yarn throug 
measured by an insertion meter computers. a measuring bead. By relatinj 
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What is DDF? 

DDF is the only organisation that has 
a comprehensive experience, country 
by country, of European markets today. 

This kind of experience is not 
necessarily available from the branches 
of a London or New York agency, with 
perhaps a well-established office in 
Frankfurt and Paris, and a one-man 
operation in three other places. 

The best knowledge must come from 
the major agencies native to each 
country in die community. 

DDF is an alliance of those agencies 
within an international agency combine, 
billing over jfioom. 

It provides all the best national 
advertising and market experience in 
Europe. It is multi-nationally 
co-ordinated to put your goods in 
those markets. 

Advertising to meet 
specific local conditions 

There is no imposition of across-the- 
board thinking, as it exists in many 
international agencies, for we have 
found it to be unprofitable to our dibits 
and time-wasting. Each agency within 


the DDF complex has a DDF executive 
responsible to the Board, who clarifies 
the objectives of the advertising and, 
as necessary, reformulates it to meet its 
local targets. 

33 Worldwide offices 
15 in Europe alone 

The DDF holding Company was 
formed in 1970 as a direct consequence 
of a partnership that already existed 
between member agencies, in some 
cases for more than a decade. Among 
our clients are 17 of Europe’s 100 largest 
corporations listed in Vision Magazine. 



In addition to the European offices listed 
below, the DDF complex comprises 
Dancer Fitzgerald Sample, Inc. in the 
USA and Canada, and Fortune Pty. Ltd. 
with offices throughout Australia and 
the Far East. 

The DDF 30-day 

evaluating system 

There is no better way to evaluate 
performance than by actually seeing it 
in action, first hand for yourself, and 
since any decision to change your 
present advertising plans is not to be 
taken lightly, DDF has formulated a 
special plan that allows you to “put a toe 
in the bathwater”. We have in the past 
demonstrated our thinking within 30 
days of receiving a brief from our 
clients: if you are a European advertiser, 
we would like an opportunity to do 
exactly that for you. There will be no fee. 

Alternatively, you may prefer to meet 
us informally. Please contact 
Michael Hanks or Julian Potter for 
an appointment. 

Or write DDF, 121-141 Westboume 
Terrace, London W2.6JR. 

Telex 27674. Telephone 01-262 5077; 





£3 


New Issue 


Hus Advertisement appears as a matter of record only. 


28th October 1971 


BANCO NACIONAL 

DE OBR AS Y SER VICIOS PUBLICOS, S. A. 

MEXICO, D.F. 

DM 100,000,000 


8% Bearer Bonds of 1971/1986 

— Securities Index No. 455041 — 


Offering price: 

Interest: 8 °/d, p. a., payable senu-annually 

Repayment: after 5 years free of redemption in 10 annual instalments through a 

Redemption Fond or through drawings by lot rt par 


DRESDNER BANK 

AKTEENCESELLSCHArT 


N. M. ROTHSCHILD & SONS 

y.iMT| rtn 


DEUTSCHE BANK 

AKTHNGESHlSCHAFr 


MERRILL LYNCH, PIERCE; FENNER & SMITH 
SECURITIES UNDERWRITER LIMITED 


ALGEMENE BANK NEDERLAND N.V. 
ANDRES ENS BANK A/5 


A. E. AMES & CO. LTD. 


AMSTERDAM-ROTTERDAM BANK N.V. 


ARNHOLD AND S. ELEICHROEDER 
INCORPORATED 


JULIUS BAER INTERNATIONAL 

TTMT TT-'II 


BANCO DE COMERCIO, S.A. 

BANK FOR GEMEINWIRTSCHAFT 
AKTTENCESELLSCHAFt 

BANKHAUS GEBRODER BETHMANN 


BANCO DE LONDRES Y MEXICO, S.A. 
BANK MEES & HOPE N.V. 


BANCO NACIONAL DE MEXICO, SLA. 


BANKERS TRUS T INT ERNATIONAL 
LIMITED 


BANKHAUS HERMANN LAMFE 

KO MMANO tTGESELLSCHATT 


BANKHAUS FRIEDRICH SIMON KG. aJL 


BANQUE BLYTH & CIE. . 
BANQUE DE PARIS ET DES PAYS-BAS 
BANQUE GENERALE DU LUXEMBOURG S.A. 
BANQUE NATIONALE DE PARIS 


BANQUE DE BRUXELLES S.A. 


BANQUE DE NEUFOZE, SCHLUMBERGEK, 
MALLET 


BANQUE DE SUEZ ET DE LTJNION 
DES MINES 


BANQUE INTERNATIONALE A 
LUXEMBOURG S. A. 


BARING BROTHERS & CO„ 

LIMITED 


' BAYERISCHE VERONSBANK 
BERLINER HAND ELS -CES ELLS CHAFT 


BANQUE POPULAIRE SUISSE 
(UNDERWRITERS) S.A. 

BAYERISCHE GEMEINDEBANK 
GIROZENTRALE 

JOH. BERENBERG, GOS5LER & CO. 
BURKHARDT & CO. 


BANQUE DE I/UNION EUROPlENNE 
BANQUE LAMBERT S.GS. 
BANQUE ROTHSCHILD 


BAYERISCHE HYPOTHEKEN- UND 
WECHSEL-BANK 


— FRANKFURTER BANK - 


BERLINER BANK AKHENGESELL5CHAFr 
BURNHAM AND COMPANY 


CAPIT ALFIN INTERNATIONAL 
LIMITED 


COMMERZBANK 

AKTIENCE 5 ELLSCHArr 


COMPAGNIE LUXEMBOURGEOISE 
DE BANQUE S.A. 

CREDIT LYONNAIS 


CREDITANSTALT-BANKVEREIN 


COMPAGNIE FINANOfiRE DE LA 
DEUTSCHE BANK AG. 

CREDIT COMMERCIAL DE FRANCE S.A. 


CREDIT SUISSE (BAHAMAS) 
LIMITED 


DEN DANSKE LANDMANDSBANK 


RICHARD DAUS St CO. 


DEUTSCH-SODAMEREKANISCHE BANK 
AKTTENGESELLSCHAirr 


DEUTSCHE LANDER BANK 

AJCTTENGtSELLSCHAFT 


DELBROCK Sc CO. 

DEUTSCHE GENOSSENSCHAFTSKASSE 
DEUTSCHE UEBERSEEISCHE BANK 


THE DELTEC BANKING CORPORATION 

LIMITED 


DEUTSCHE GIROZENTRALE 
— DEUTSCHE KOMMUNALBANK — 


EFFECTENBANK - WARBURG 
AKHENGE5ELLS CHAFT 


EURAMERICA INTERNATIONAL 
LIMITED 


GIROZENTRALE UND BANK DER 
tfSTERKEICHlSCHEN SPARKASSEN A. G. 


HAMBROS BANK 
LIMITED 


R. HENKIQUES JR. 


HILL SAMUEL St CO. 

LIMITED 


GOLDMAN SACHS INTERNATIONAL CORP. 
HARDY & CO. G.M.B.H. 

L D. HERSTATT KG. a JL 
mLL SAMUEL & CO. OHG 


DILLON READ OVERSEAS CORPORATION 
THE FIRST BOSTON CORPORATION 
GREENSHEELDS INCORPORATED 
GEORG HAUCK & SOHN '• 


HESSISCHE LANDESBANK 
— GIROZENTRALE — 

KANSALLIS-OSAKE-PANKKI 


KEYSER ULLMANN 

LIMITED 


KIDDER, PEABODY & CO. 

INCORPORATED 


KLEINWORT, BENSON (EUROPE) S.A. 
KUHN, LOEB Ss CO. INTERNATIONAL 


KREDIETBANK N.V. 


KJ0BENHAVN5 HANDELSBANK A.S. 
KREDIETBANK S.A. LUXEMBOURGEOISE 


THE KUWAIT INVESTMENT COMPANY 5.A.K. LAVORO BANK FINANCE COMPANY N. TL 


LAZARD BROTHERS St CO. 
LIMITED 


LAZARD FRERES St OE. 


LEHMAN BROTHERS 

INCORPORATED 


LLOYDS & BOLSA INTERNATIONAL BANK 
LIMITED 


MANUFACTURERS HANOVER 

LIMITED 


MERCK, FINCK & CO. 


B. METZLER SEEL. SOHN Sc CO. 
MORGAN & CEE. INTERNATIONAL S.A. 


SAMUEL MONTAGU AND COMPANY 

LIMITED 


MORGAN GRENFELL & CO. 

LIMITED 


NORDDEUT5CHE LANDESBANK 
GIROZENTRALE 


NEUVIANS, REUSCHEL & CO. 
DEN NORSKE CREDITBANK 


NORDDEUTSCHE HYPOTHEKEN- UND 
WECHSELBANK 

OSTERROCHISCHE LXNDERBANK 
AKTTENCESELLSCHAFT 


SAL. OPPENHEIM JR. & CIE. 


J. HENRY SCHRODER WAGG & CO. 

LIMITED 


PIERSON, HELDRING & PIERSON 
SCHRODER, MONCHMEYER, HENGST & CO. 


PRIVATBANKEN I KJ0BENHAVN 


SINGER & FKEED LANDER 
LIMITED 


SKANDINAVISKA BANKEN 


SMITH, BARNEY & CO. 

INCORPORATED 


50d£T£ GENERALE 


SOCIETE GENERALE DE BANQUE S.A. 
SVENSKA HANDELSBANKEN 


STOCKHOLMS ENSKILDA BANK 


SWISS BANK CORPORATION (OVERSEAS) 

LIMITED 


STRAUSS, TURNBULL & CO. 
C G. TRINKAUS 


UNION BANK OF SWITZERLAND 
(UNDERWRITERS) LIMITED 


VEREIN5BANK IN HAMBURG 


M. M. WARBURG - 
BRINCKMANN, WIRTZ St CO. 


S. G. WARBURG & CO. 
LIMITED 


WE5TDEUTSCHE LANDESBANK 
GIROZENTRALE 


WESTFALENBANK 
AKTBENCESELLS CHAFT 


WHITE, WED St CO. 

LIMITED 


WOOD GUNDY 

LIMITED 


ZENTRALKA5SE BAYERISCHER VOLKSBANKEN 
eGmbH 


We are pleased 
to announce 
the appointment of 

William G. McDougall 

Vice President 
and 

Manager of 
the London Office 


Shearson, Hammill and Co. 
Incorporated 


October 26th, 1971 


Management accountants 
in short supply 


BY ELSBETH GANG U IN 


OPPORTUNITIES lor graduates 
and school leavers with good A 
levels in management accounting 
are good, according to the Insti- 
tute of Cost and Works Accoun- 
tants. ** There is such a shortage 
that every candidate could pet the 
promise of a job," I mbs told yes- 
terday. 

Certainly, demand for accoun- 
tants has held up this year while 
that for other executives reached 
rock bottom, as the XTSL Index for 
the third quarter, reported on the 
Executive's World page in today's 
Financial Times, proves. 

Dr. James Risk, president of the 
Institute, which intends to do 
away with the word "works” in 
the title and put “ management " 
in its place, said the U.iC could 
do with twice as many fully 
trained management accountants. 

There mbs a career, “first-class 
in material rewards and personal 
satisfaction,” available through 
membership Of the Institute. 

It has some 11,000 full members 
(membership is by examination 

only) and 28.000 registered 
students, less than half of whom 
are expected to pass. Claiming to 
be the “ only examining body ” in 
the field of management ana cost 
accounting, the Institute holds 
exams twice a year. The whole 
syllabus of examinations, revised 
this year, covers five parts, in as 
many years. 

The IS papers and 40 hours 


involved deal with business and 
industrial administration, accoun- 
tancy, business mathematics and 
statistics, economics, office 
management, data processing, in- 
dustrial and commercial law, 
management information, com- 
pany law, taxation, and more. 

Educational standards de- 
manded from candidates for the 
profession are being pushed up 
from five *“ 0 " levels to at least 
three "O's. including mathema- 
tics and English, plus two “A"s. 
But a graduate, for example, with 
a BSc degree, would get certain 
exemptions when it comes to the 
examinations. There are crash 
courses for chaps who thought 
originally that they would be en- 
gineers,” says the Institute. 
Altogether, this may be one venue 
to a career to be explored by 
graduates who are still out of a 

job. 


Further rise 
in issue of 
£ certificate 


The Financial Times Friday October 29 1971 





Counsel praises witnesses 
in winding-up speech 


THE PRIME early intention of Mr. Arnold said the Tribunal „ “ -SH* 
the Vehicle and General Insur- might think Mr. taught; a P™" w t ^ ie Department a few momS* 
ance Company was to achieve cipal, was an excellent wjttess, j^ ter 1963, there *5 

growth, Mr. John Arnold, QC, He was perfectly dear, and out a CT?e f or the requiring of th») 
claimed yesterday. t0 J«“P* „ . . .. Information under Section I4 qe 

Mr. Arnold, counsel for the . • He ^ the Insurance Companies Art 

Tribunal, was making his final mg; you could not fault l95S> 5 

fmeeoh fn the Tribunal iovesti- & witness. Mr. Nail, a chief He said the failure to require it 
Eg 2a role of executive officer, was an abso- was a negligent feflureliTtlJ 

Se Wade and gj* ,ut he ^ Horaewood 

Industry in the years leading to te “Jed to mask |he i« u e- „ Nad. - , 

the corapamrs coUaps^ jardine, the Under-Secretary in Promised 

Dealing with the question of r ^, arPf . «f the Insurance and ... ■ i < * 

whether V & G was different from division of the DTI, the ^ , Arnold sud that the letter; 

other companies and the part this must j^ve . been ex- accepting V & G s UKS accounts ■ 

SSS m** _ai». ffi’Erasi'SS/S.Sv" 
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i ii\V 

1 o 5 * ** 





policy ‘of rating. The evidence ^ ^ career. 


was absolutely clear that there 
was no “ physical exclusion.” 
V & G-s brokers were never 
instructed to write less selective 
risks. 


He claimed that the officials- 
„ . 1WTTlo should have pressed for a rvng>a 

Mr. Arnold added. He came w hich, for the second time thev 

into this enquiry absolutely had not been given. On failing to 

determined to tell you the whole get it, they should have “ gone ' 

truth.” He was in the witness box in “ themselves. They should have 
for about four days and never obtained either a proper valuation 
faltered from the highest possible of the Liverpool and County 
degree of frankness and candour, shares from an outside broker or, 

On re-insurance andtheques- - ggbe : w ^ i he was ^ ™ 

tion of low retention, Mr. Arnold negligent, hut as a man make their own vtiuation. Tha*- 

said that on the 1964 account the to help thw enquire could not ^ nQt d0 ^ 

Department, thought recoveries PuuUyte ^ ^ thingtoey. had failed: 


Muddle 


included reinsurance recoveries. asSstant to do was to obtain, although they! 

’ - • act»H fn* ^ information: 


if that was what thev thought ilSSl. had asked for 



V said the emphasis lu the romnanv 

have ^ not on the taking of wrong 1110 company. 


Otherwise they would 

thought the company was deduct- steps but the failure to take the _ 

ing from “ outstandings," nett to right steps. ** The faults were^of LCUCTS 
the re-insured excess, the re- inaction rather than of action.” 
coverfes under that reinsurance. He said the Tribunal might 
‘What sort of muddle 
, they in ? " he asked. 


Mr. Arnold told the Tribunal 


surance. ±ie saia me inauum — “ . . , , 

le were have formed the impression they ^epted^ hi th^DeStSSnt^? ft 111 
We say ^ W6K BSSSTlff i" 1 1 * 

no serious supervisor trymg to t ° n 1866 30(1 196s - genS ' . 

do his 30b carefully could pos- shnuld ^ notbe answered Insurance company record had ,■ . fin i* f 

sibly have rejected the evidence, 5£^5£sw™£d a quwtion in an been rather unhappy. There had H * f * | 

such as it was, of under ohMureretS tbaha dear way- ^ a of 


provision on the basis of the uuauUA ® failures and cases in which in- 

favourable effect of low reteh- . spections had to be undertaken, 

tion without knowing or svlgnT This, he said, was the year in ■■ 

inquiring about the amount of The Tribunal was concerned which Mr. Percy Grieve, MP, 
premium the reinsurance was for 1962 with Mr. Homewood and forwarded letters, from a consli-. 
costing and the experience of Mr. NaiL A run-off statement tuent Mr. Barnby to the political 
^ net WM ^ed for and his submission ministers at the Department It 
•WtESrfii! TU* know What wu that at the relevant level of was also the year of the 1967 
lth„ JoSinrrYhM administration it was rightly Companies Act and any examina-: 1 

the reinsurance was costing they fQr tion after July 27 of that year. 

| could not have done the liabili- j t wou i^ have been wrong not came under the heading of rid; 

ties side of the Section w t0 have asked for it because no of future insolvency, 
exercise completely. That is conclusion about V & G’s There was a very striking : 
another reason for asking about situation, to enable the Depart- change in fixed assets in 1967. 

| the reinsurance premium.” ment to know a solvency margin These increased by more than 
Referring to the evidence given was there, could have been made half in proportion to the previous . 

I fay. the Department’s witnesses, without the statement. figure. The liquid local authority - 

deposit was visually eliminated' 
and agents’ balances rocketed to, 


High prices for top 
class clarets 


BY EDMUND PENNING-ROWSELL 


32 per cent of all the assets. 

Mr. Arnold said the Department : 
asked again for a run-off. They.-- 
had been promised run-offs in 
1962, 1963, 1964 and 1965. They ! 
had been told they were not 
going to get the run-offs for 1962 ; - 
and 1963, but there was still out- ■ • 
standing the promise that they 
were going to s & t run-offs from 
January 1, 1965. 


\ 
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Christie's first important wine 
sale .this season, yesterday demon- 
strated the hold of the ’61 on 
claret drinkers’ imaginations, 
though not, one must hope, on BaTCaUl 
their palates, as this 10-year-old ® 
exceptional vintage is surely stil 
one to keep rather than to drink. 

‘ The highest price yesterday 
for a ’61 was a record £155 a 
dozen for Mouton Rothschild, 
while Ch- Maxgaux 4a magnums 
made £130, as-, did bottles of 
Latour *61. HaCt'Brion ’61 went 
for £110. 


record at £200, while a mixed case 
of Lafite and Haut Brion ’45 
went for £180. 


Peril 


As usual other wines were over- 
shadowed by the claret, but 
Yquem ’49 had a new top price 
at £105 and Yquem ’45 reached 
£120, though a bargain in bur- 
gundy for those few prepared to 
chance their luck. But La Tache 
'45 at £165 achieved a new 
record. 


Gulf 


These latter three prices, while 
not records, were certainly high, 
and it was not only the ’61 
leaders which made high prices. 
The gulf between these and other 
classed growths is now so great 
that a record price of £78 for 
Palmer '61 may not sound 
enormous, but £6.50 for a bottle 
of third-growth claret is not in- 
considerable. 

Record prices for this vintage 
were also registered for Piehon 
Longueville Baron (£46), Lebville 
Barton (£44), Gruaud Larose 
(£42), Ledville Las Cases (£41) 
and Brane Cantenac (£41), while 
magnums of Figeac Gazin *61 
each made new top prices of £52 
a case. 


. So too, on a different level, did 
’45 at £66. Some interesting 
parcels of 19th century port went 
as high as £84 for a lot of single 
bottles of Cockburn 75 and TS4, 
and Martinez -and Sandeman *96. 

The total, in a not very large 
sale, was £24,595. 


“We have now reached the 
stage where - the " 1966 accounts 
are in and that promise. was -at 
least in peril. There were lots 
of pointers in that year to a state 
of peril,” he said. 

Air. Arnold said the 1967 
accounts were received on July 
1, 1968. There was a vast In- 
crease in premium income. Hr. 
Knight was now “in the saddle" 
in place of Air. Nail and Mr. 
Knight came out in favour of a. 
Section 80 solution. 

“1 think this was the first time- 
we find any officer of the Depart- ; 
ment specifically minded to use ; 
any particular power under the 
Acts," said Mr. Arnold. . 

The Tribunal’s chairman. Hr. ■ 
Justice James closing the hear-,, 
ing said the Tribunal would make" 
their report. 
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LEYLAND RECORD 
AT COVENTRY 


British Ley land truck and bus 
division yesterday announced a 
record output of bus chassis from 
the Daimler plant at Coventry 
during the year ended September 
30, 

The plant, produced 1,060 
vehicles— worth more than 5m.- 
wbich was a 28 per cent, increase 
on last year’s output 


THE VOLUME of sterling certifi- 
cates of deposit in issue rose 
sharply in September, by £165j6m. 
to £1 ,7782m,, according to figures 
released by the Bank of England. 
This follows an increase of £101m. 
in August 

The mam expansion last month 
came in certificates with at least 
three months but less than 
months to run, where there was 
an Increase of £U0.5m. to £52&2m. 

Holdings hi the secondary mar- 
ket were up by £59 -3m. to £406 -Sm. 
Porchases by secondary dealers 
totalled £150.9m. from issuing 
banks and £306 .5m. fro m oth ers, 
while their sales came to £370.4m., 
and they held maturities of £27.7m. 

Issues of London dollar certi- 
ficates of deposit outstanding fell 
$72m. to $4J253hl In September. 
Holdings of the certificates in the 
secondary market decreased by 
822.6m. to 8150.5m. Secondary mar- 
ket purchases during the month 
came to $354,7ql, and sales to 
$345.6xzl, while the market held 
$3L7m of maturities. 


The prices of these still, gener- 
ally, unready wines made those 
of some of the more mature vin- 
tages of the 1950s seem more 
reasonable. For example the '59 
of Latour and Haut Brion went 
for £80 to £84 and £72 to £78 
respectively. Ch. Margaux also 
made £78. though magn um^ of 
Lafite touched £125. 

If the '61 clarets broadly 
showed the greatest advance 
yesterday, the highest were 
reserved for older wines. In view 
of the £2.800 paid at Sotheby’s 
earlier ' this month for a 
Jeroboam of Mouton Rothschild 
"29, £310 a case for bottles and 
£50 apiece for four magnums of 
this vintage may not look out of 
the way. 

The Jeroboam price can hardly 
be considered as typical, but 
otherwise these were record 
prices for Mouton *29.' So was 
£210 per case of magnums of 
Ausone *34. 

Perhaps even more remarkable 
were the record prices paid for 
cases of top growth '45, led by 
Mouton Rothschild which fetched 
! £340 — a very high figure for a 
I wine by no means rare in these 
I sales. Lafite also made a new 
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NEW FACTORY FOR 
HOMEWORTHY 


A new factory was opened by 
bedroom furniture manufacturer! 
Homeworthy on the North Hylton 

Industrial Estate, Sunderland, 
yesterday. An extension is already! 
planned. 

Initially 73 .people are employed, 
but it is hoped to' raise this to 
500. 


Whatever die type of ■writing yon 
need, it must be dear, to die point, 
and imm e diat ely understandable — 
in good, plain English. 

FMT undertake edi ting apA 
writing work of all kinds, 
i ncluding booklets, saig material, 

magarin e s, news letters, and staff 
information literature. 


JFMT Editorial and Writing 
Services Ltd 


■Assets House, HLverfion. Street: 
London SWiP 2QP. 01-838 827Z 



The Felixstowe Dock 
& Railway Company 


RECORD PROFITS AND 
INCREASED DIVIDEND 




\ 


Meeting of the Company was held at Felixstowe 
onZatn Urtooer. The fallowing are extracts from the Accounts and 
Statement by the Chairman, MR. H. GORDON PARKER. . I 


I! 

it 


. The group profit for the year of £539,653 is not only considerably 
in excess of the previous, year but is some 22% greater than the 
previous best year in 1968/1969. 


During the year the rating, assessments have been settled and, 
alt hou gh the agreed ngwres were not .perhaps entirely at the level 


we would have desired, they have resulted in a much reduced charge 
xn' the 'year under review, together with an additional credit to 
General Reserve m respect of the previous year's eaKaterment . 

An Order .made by the Secretary of State for the Environment, 
known as the Docks and Harbours (Valuation) Order 1971, came- 
into force m April of. this year. This simplifies the assessment of ' 
rateable values and will enable the Company more easily to assess 
future liabilities in this regard. • * 

The national dock strike in July 1970 as I forecast in my statement 
last year, did have considerable effect upon the revenue; as did- 
iikewise the general falling off in trade - during the early months of 
1971. 1 am.happy to report that since that period the traffic generally ■ 
has flowed reasonably well. Our Subsidiary Company, Felixstowe 

I flTi If Develonmpnbi T .imihiJ i 
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TVT*~ w yvrofaase sou«* w acres 01 iann uom too 

anoi sLy of Defence, albeit, at a price considerably in excess of that 
52Sd2tl« Thlfi land > bowevier was patently essential in order to. 

££ e areas necessary for the efficient servicing trfthecontainsr 
trade both now and m the future: It is in process of development and . 
to date a considerable area has been surfaced and prepared for the 
storage, of contamera m transit. It ia in this area whSeTduring the 
ensuing year, we shall construct the new Freightliner Ten&inm. 

hav ®] )een . inaugurated, both during the year under 
smee; and it is not unreasonable to assume that entry . 

EP 162(1 burinSnthis harbour, 

mr wnien trade we must be prepared. 

i?f elopi ^ t nor & and south of the present installs- 1 
gon^were finally approved, and tenders for the works have been ; 


■J- 


**7 consider the Company’s progress.- 
^^^^extendyour support-; 


YEAH ENDED SOth JUNE 

Trading Surplus 

Surplus for Appropriation, (before 
tax »zualisa±ioa and other 
provisions) 

Dividends: 


1971 

£1,094,187 


1970 ' 
£856,295 


£533,626 £337.684 


In1 ?2? *•*% (Gross) 

and Final of 5% (Gross) 


Total cargo handled (tons) 
Number of containers handled 


£191,505 £168,975 


,307 
94,619 


2^46.065" 

96,773 1 


xs 
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permits 


ermany, Italy 

JOT-RAY DAFT Eft 

■fE NUMBER of international The Department has also agreed 
ad haulage permits for to- the German suggestion for 
juliers operating between the establishment of a “co- 
%jr and Germany and the U.K. operatlon J?¥ ota " of 500 journeys 
i'td Italy have been increased, f enable British 

fp Department of the Environ- 55J,« e 2L P royide return 
. ‘ ftnt announced yesterday. . * oads for ^ eir German counter- 


. . parts visiting the UJX. to receive 

Oder the Anglo-German additional permits. 

.. r ateral road haulage agree- A DoE spokesman said that 
■ri>t the general quota-bos been ■ although the increases went 
psed to 3,750 journeys a year, some way towards easing the 
■ i increase of about 20 per cent severe shortage of permits the 
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Statistics gatherers may 
get “code of conduct” 


Gter\ 


. '• . . FINANCIAL TIMES REPORTER 

.^BE GOVERNMENT Statistical 
.... -srvice is among those exploring 
--. : ;ie need for a code of conduct 
> cover survey research, Pro- 
..' jssor C. A. Moser, head of the 
■ " nv ice. said in Eastbourne 
/.Jaterday. 

. [Such a code, he said, would 
• Refine the responsibilities of 
■searchers to respondents both 
.. r the collection and safeguard- 
jg of data and It would clearly 
.. -jdieate to anyone being Inter- 
viewed what his rights were with 
. -. Bgard to survey research. 

The implications for Govern- 
rent surveys which any such 
ode might have, would be most 
are fully considered, said Prof, 
loser. He was speaking at 
\-be social service conference of 


the County Councils Association 
and the Association of Municipal 
Corporations. 

While he had complete faith 
in the integrity of the Govern- 
ment Statistical Service and was 
confident that oo risk to per- 
sonal privacy or liberty was 
attached to its activities, there' 
could be a need for something 
more than just personal reassur- 
ances. 

Good social services required 
good 'social statistics and 
research he said and the Govern- 
ment would always require a 
fun population census at regular 
intervals.. But it was possible, 
that some of the more complex 
questions could be transferee! to 
more regular, voluntary, sample 
surveys. 
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Wadkin opens £400,000 
machine tool plant 


quota was still a long way below 
the genuine level of demand by 
British hauliers. Whjle the 
Increases would make it possible 
to admit a small number of new 
companies to the Anglo-German 
trade h would still be impossible 
to meet in full all applications 
for permits. 

In recent months the shortage 
of permits has been so severe 
that only those who have 
formerly been active in the 
Anglo-German trade have been 
considered. 

Rome agreement 

As a result of a Department 
deputation to Rome in July the 
Italian Government has agreed to 
make a further 200 permits 
available in the Anglo-Italiao 
trade between now and the ehd 
of 1971. In addition, another 200 
permits are available for use by 
refrigerated vehicles. 

While the immediate demand 
for permits by refrigerated 
vehicle operators is likely to be 
met almost in full the number 
of applications relating to 
general haulage vehicles will 
only be reduced slightly. Further 
permit relief is expected nexi 
year, said the Department 
spokesman. 

The Road Haulage Associatior 
commented that while the in 
creases were a relief they were 
far fewer than the industry 
would have liked. “Our hopr 
remains that the quota systerr 
will be discontinued altogether 
We have far more vehicles wan; 
ing to go to Continental coun 
tries than they want to send heri 
so we are always going to be ir 
this imbalanced situation whllr 
the permits remain.” 


Record funds inflow 
for Bristol & West 


i) 


• • BY DAVID WALKER 

jfADKJN, the Leicester machine 
, sol and woodworking machinery 
7 . fro up, whose machine tool sales 
'"lave been steadily rising despite 
-be crisis faced by much of 
•_ he industry, . has opened its 
4400,000 Barkby Thorpe maebine- 
»oI plant just outside Leicester. 

• , The 54,000 square ' feet unit 
dgnifies the separation of the two 
sides of the company's business. 
. ft will be used wholly for the 
manufacture of Wadkin’s range of 
unnerlcally controlled milling, 

■ boring, drilling and tapping 
■machines,' while its main Leicester 
factory is to go over entirely to 
h-ood working equipment pro- 
iuction. 

. The machine-tool order intake 
has risen by over 50 per cent 
since the beginning of the year, 
Mr. William Sims, the chairman, 
stated yesterday. Next year, a 
farther rise of at least 20 per 
cent was expected he claimed 
ft was significant that many of 
the orders were coming from the 


general engineering field as well 
as from such traditional markets 
for numerical control as the air- 
craft industry. 

“ This new trend in our machine- 
tools division is specially welcome 
in view of the recent difficult 
trading conditions in industry 
generally which, inevitably, have 
had an effect on our woodworking 
activities.” 


NOTTS. PIT SETS 
OUTPUT RECORD 

. A new national record was set 
up yesterday by miners at New- 
stead Colliery in Nottinghamshire 
by producing lm. tons of coal for 
the 23th successive year. 

The pit which employs 1,450 
men, operates seven coalfaces. No 
other British colliery has mined 
lm. tons for so many years in 
succession and the miners have a 
productivity rate twi«a the 
national average. 


INVESTMENT inflow in October 
will be a record said the Bristol 
and West Building Society yester- 
day. 

Gross investments should he 
well over £5m. and at least £3 .5m. 
after withdrawals, Mr. Andrew 
Breach, chairman and general 
manager, added. 

Bristol and West report a 
sudden and sharp fall off in the 
ratio of withdrawals to gross in- 
flow. In the first nine months of 
197J it was 54 per cent, now it is 
around 45 per cent 

“This confirms that interest 
rates offered by building societies 
are still very compeittive and is 
additionally encouraging because 
the new lower mortgage rate may 
stimulate the already strong de- 
mand for home loans,” says Mr. 
Breach. 

Investment and mortgage 
figures for the first nine months 
of 1971 are also up. Assets have 
risen from £l50m. to £176m. and 
home loans at £27zn. are up 33 
per cent 

The society will follow the 
Building Societies’ Association's 
new interest rates. 

“ MORTGAGE RATE 
CUT RIGHT” 

Mr. R- J. Dickinson, chairman. 
Northern Rock Building Society, 
said in Darlington yesterday: 

With money and interest rates 
as they are, the decision by the 
Building Societies Association to 
recommend its member societies 
to reduce the mortgage rate to 8 
per cent, is right and is wel- 
comed by every sector of the 
housing scene. 

“ This reduction may well 
result in yet further pressure 
upon funds in order to cope with 
the continuing home buying 
demand. Societies must always 


try to ensure that lower rates of 
interest upon investments do not 
have any appreciable adverse 
effect upon the inflow of new 
money." 


Cross-Channel 
vehicle traffic 
rises at Dover 

By Ray Dsfter. 

FIGURES issued yesterday by the 
Dover Harbour Board show that 
in the first nine months of the 
year 4.52m. passengers passed 
through the port, a 2.45 per cent, 
increase on the same period last 
year. A port spokesman said the 
figures confirmed Dover as the 
busiest passenger port in the 
U.K. 

The number of cars using the 
ferry terminal increased by 5.34 
per cent, to just over 800,000. But 
the biggest growth in the port's 
activities was the number of com- 
mercial road haulage ' vehicles 
crossing the English Channel on 
roll-on, roll-off vessels. 

Between January and Septem- 
ber, -7JL914 lorries passed tbrou jh 
the port, a 32.5 per cent, rise 
There was also a big increase in 
the number of export and import 
vehicles handled, from 46,691 to 
85,078. 


CONCORDE 002 
DAMAGE BILL 

The Government has paid out 
£11,809 so tor for damage caused 
by Concorde 002 during supersonic 
flights down Britain's West Coast 
test routei 

Of 600 claims, 348 have been 
settled at an average cost of 
about £34 each. The largest was 
£850 for roof damage. 


Keep sensible moderation in 
pay deals, CBI chief warns 


BY MICHAEL CASSELL 

WITHOUT “sensible modera- 
tion ” in future pay settlements, 
the gains that should come from 
the Government's reflationary 
measures and the Confederation 
of British Industry's price 
restraint initiative would be for- 
feited, Sir John Partridge, CBI 
president, warned last night in 
Harrogate. 

Sir John was speaking at the 
jubilee dinner of the Wool 
Textile Delegation, and stressed 
that, while it was too early to 
measure the full effect of recent 
Government action, there were 
already signs of an uplift in 
some sectors of the U.K. 
economy and prospects that the 
benefits would soon be more 
widespread. 

Important 

He emphasised that a series of 
very important pay claims were 
now coming up for settlement. 
“When you look at the size of 
them, the cost to the industries 
involved, and the gap between 
them and any conceivable 
increase in output, you would 
be forgiven for feeling that, if 
this sort of thing continues, the 
whole system of collective 
bargaining is bound to be 
brought into disrepute.” 

Sir John said he hoped that 
this would not happen as he 
believed in lha collevtice bar- 
gaining principle, but. at the 
same time, it was his fervent 
wish that “some better sense” 
would soon be restored to it. 

In the meantime, he added, the 
CBI would continue to urge the 
imperative need for companies 
to stand as firmly as they could 
against inflationary pay settle- 
ments that could undermine the 
recreation of a better economic 
climate. 


On world trade. Sir John said 
that the liberalising movement 
in international trade which had 
done so much to uplift living 
standards throughout the world 
had now ground temporarily to 
a halt The risks of an accelerat- 
ing slide into protectionism were 
now plain enough for all to see. 

The U.S. Government's econo- 
mic measures may, he suggested, 
“ have set tbe world's teeth 
rattling,” and a more desirable 
consequence would follow if 
they served to concentrate the 
world's mind on the choice be- 
tween the two roads before it. 

One of them led to the estab- 
lishment by one country after 
another of retaliatory protective 
barriers, a variety of distortions 
in the exchange of goods, ser- 
vices and capital, a substantial 
contraction of world trade and 
a slowing down of international 
economic growth which would 
have a particularly marked effect 
on nations with limited internal 
resources, such as the U.K. 

The other road. Sir John 
added, was directed towards the 
freest possible movement of 
goods, services and capital, ex- 
pansion of international trade 
and rising living standards in all 
countries of the world. 

“No thinking man, I submit, 
can doubt that it is this latter 
road that needs to be taken; 
least of all should be doubt it 
if he is a citizen of the U-K.'* 

Land of origin 

Another broadside aimed at 
changing the Government's mind 
on the vexed question of marking 
imported garments with their 
country of origin was fired last 
night by Mr. J. Alan Clough, 
chairman of the Wool Textile 
Delegation. 


Mr. Clough claimed that it was 
“ ludicrous and scandalous m to 
permit imports of woven aud 
knitted garments, particularly 
from low-cost countries. “ with 
no indication of origin whatso- 
ever.” The obligation, imposed 
by Orders in Council made under • 
various Merchandise Marks Acts, 
lapses on November 30, and the 
Government has said it does not® 
intend to make new orders underi 
the 1968 Trades Descriptions Act. 

The Delegation, Mr. Clough* 
said, was asking that marking* 
orders should be laid before 
Parliament at an early date - 
designating country of origin..} 
“ We have trade union and con-i 
sumer support for our case— 5 
indeed, textile organisations in, 
the EEC are urging us to assist 
them in pressing far similar! 
country of orgin requirements to 1 
become standard practice within r 
the Common Market.” !! 

h 

Proof sets of 
£sd coins on 


sale soon 


SOUVENIR proor-standard sets, 
of £SD coins will go on public' 
sale shortly, it was announced 1 
in the Conimnns yesterday. '* 
Mr. Terence Higgins, Minister 
of State at the Treasury, said in 11 
a written reply that each set n 
will contain eight pieces from 1 
the halfpenny to the halfcrown, n 
The sets will he sold by direct jJ 
mail order and will cost £3 in» 
the U.K. including postage and t 
packing. Initially, sales will he j 
limited tn three sets per persona 


Maybe Daimler should call it 
the ‘Golden* Sovereign now. 
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* Education level of 
immigrant children 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 

MMIGRANT children from the speaking languages which, aJ 
west Indies seem to be about though “ foreign " to all practical 
. jevra times more likely to be purposes, are based on English. On 
_ tedared educationally subnormal the other band, Indians and Faki- 
nan children from India, and stanis speak languages which are 
" Ive times more likely than unmistakably foreign. 

Wdstani children. So In dians and Pakistanis are 

Statistics issued by the. Depart- given special tuition in English to 
oent of Education and Science enable them to cope with the 
' “O* that in January, 1970, there school curriculum, while West 
rere 113,462 West Indian ittitwU Indians' language needs 
pant children in State-main- neglected, 
alnwl sciiooLs of all types In Statistics of Education 
tend and Wales. Of these, voL I, Schools. S.O.; £1.70. 

1 were in schools for the 

lucationally subnormal 

Hie comparable figures for i. i 

dttns were 52,762 and 169 and \ elUClC teSl 
r Pakistanis 24,514 and 105. So 


1970. 


ne proportions of the immigrant 
Mdren being treated as educa- prODlCIH I OF 
,-r|Kmally subnormal- were: West * 


- i\|l J suuuormai were: west 

1 l - i I s A- „ 235 ^ Indians 0-32 | nr> nl OAiinoilc 

■ • 1 1 ' cent; and Pakistanis 0.43 per iOCSII COuHCIIS 

;>{%' \10~ 
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Research workers suggest that By R*F Dafter 

tTO ? en °? fo T THE Freight Transport Assoda- 
t0 .k® wflw* tJon has told the Department of 
utaormaJ arises from their the Environment that the exten- 
sion of Government plating and 
testing regulations to 50,000 local 
authority specialised vehicles will 
cause “considerable difficulties*' 
for many councils. 

The PTA, which carried out a 
survey of more than 1,600 local 
authorities in Great Britain, said 
the main points of concern in- 
cluded lack of sufficient advance 
notice; difficulty in obtaining 
spare, parts; and limited scope 
for hiring additional vehicles to 
" cover” while the specialised 
vehicles were off the road for 
testing or preparation. 

The authorities also believed 
there would be a difficulty in 
meeting test dates in the winter 
whpn vehicles were being used 
for gritting of roads and snow 
clearance and that there would 
be a strain on workshops with a 
need foi extra maintenance staff. 

The FT A has called for a meet- 
ing with the DoE to discuss the 
proposals. 


hmual Statements — Continued 

ASSAM 

CONSOLIDATED 
TEA ESTATES 

The following are extracts from 
he statement by the Chairman, 
ir. J. L Catto, F.GA., which was 
: lrculated with the report and 
ccounts for the year ended 
»ecember 31. 1970:— 

The Accounts and Balance 
heet as at 31st December. 1970, 
bow an all over profit after Tax 
^proved from £46.63$ to £53,926. 
INDIA: In 1970 we produced 
he highest crop from the present 
'ardens, but the all over average 
ett price was. .57 old pence per 
ound below that of 1969. 
■oasequendy the tea proceeds 
only marginally higher in 
970 than fa 1969. Costs, on the 
per hand, showed a farther 
“arp increase with the result 
narthe tea profit before tax for 

* year at £58,602 was £41,671 
*s than for the previous year. 
The amalgamation of the 
ianmn and Hingrijan factories 
Tth Khowang was completed 
Mly In 1971 and has resulted in 
Ktfderabie economies. Unfortu 
■Maly, these economies have 
een more than offset by rising 
Dirts. 

for the current year up-to- 
is slightly in excess of last 
®*rs figures, but prices are 
wer, - _ 

• KENYA; A loss of £13^59 in 
’« year to 30th September, 1969, 
Jt i5f en converted Into a profit 
\ £-4.530 in the year to 30th 
^Ptember, 1970. 

• . extremely satisfactory 
' EPS® in our fortunes is due to 

“e two principal factors of a 
®«cn increased crop which was 

• kjp es at " ® u ch higher average 

J^^rURE; Unfortunately the 
uts . for both Tea and 


'£j f ee for the current year can- 
«e viewed with optimism. * 


Events 


To-day 


COMPANY MEETINGS 
British LAND, May Pair Bowl, W., 
12. i Chairman, Mr. J. Ritblau 
COCKAYNE (T. B. AND WJ. Sheffield, 
U. (Chairman, Mr. J. E. Cockayne-) 
CUSTO MAGIC MANUFACTURING, Uu- 
'dKfstcr, 12. i Chairman. Mr. L Linder. J 
DAUBS ESTATES. Birmingham. 11.30. 
i Chairman, Mr. W. G. Stern.) 
DIPLOMA INVESTMENTS. Great 
Eastern Hotel. E.C.. lUS. [Chairman, 
Mr. A. j. c. Thomas.) 

DYSON U. AMD J.). Sheffield. 12. (Char- 
man. Mr. c. A. Comas.) 

EXTRACT WOOL, Leeds, li (Chairman, 
Mr. G. N. Humer.) 

hTV, Bristol, u. f Chairman. Lord 
Harlech.) 

HOWARD AND WYMDHAM, Edinburgh. 

1120- (Chairman. Mr. P. Donald.) 
INCHCAPE. 14. St. Mary Axo, E.C.. 

13.15. i Chairman, Bail of inehcape.) 
PARKER-KNOLE. High WjWmto, IX 
(Chairman, Mr. C. H. Joordan.) 
REDNOR, Great Eastern Hotel. E.C., u. 

■Chairman. Mr. A. J. G. Thomas. i 
STRONG AND fisher, Wellingborough, 
IJO, - 1 Chairman. Mr. 3. P. Strong.) 
THROGMORTON SECURED GROWTH 
TRUST, 31, Throgmorton Street, E.C-, 
1 X 30 . (Chairman, Mr. B. Da Cam, 
MPJ 

■&Etra-ordlnanr m fifing 


Institute of British Carriage and 
Automobile Manufacturers 1971 Motor Show 
coachwork competition: 

Gold Medal : Daimler Sovereign 
Silver Medal: Bentley Comiche 


Section 2, owner driver' s enclosed, coachwork, 
without division. No price limit. 



Competing with cats many times its price, the 
Daimler Sovereign 4-2 litre won the Gold Medal 
for bodywork in the ‘no price limit saloon 
category'at this year's motor show. 

It just goes to show what weVe been saying: 
every Daimler is a little better than the one 
before. 


BRITISH 



LEYLANO 



The Daimler Company Ltd,Cloveiitry. 
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To-day is not an end, it is the beginning . 




Mr. Harold Wilson— 224th speaker in the great debate— told 
the Commons yesterday: “ To-day is not an end, it Is the 
beginning.” One Parliament could not bind Its successor, he ‘ 
declared to Labour cheers. And no Commons vote alone 
could redeem the Prime Minister's pledge to enter the EEC 
only with the full-bearted consent of the p/ople. 

In a speech which itself ebbed and flowed for over an 
hoar, Mr. Wilson stood against the incoming tide of the -vote, 
throwing the "Tory terms” back at the Government benches 
like so much worthless flotsam and making a' bit of a splash 
with his efforts. The sugar deal was a betrayal; the New 
Zealand agreement a surrender; and then there was the 
burden of the Common Agricultural Policy— CAP In hand,' ' 
indeed. 

The fnl! effect of these “frivolously” negotiated terms 
would be to place an intolerable burden on tbe balance of 
payments of the nation and of. every family in it. said Mr. 
Wilson. They would not have been accepted by the last 
Labour Government — and they would not be accepted by 
the next “ We would Immediately give notice we could not 
accept the terms negotiated by the Conservatives, in particu- 
lar the unacceptable burdens arising out of the CAP. the 
blows to tbe Commonwealth and any threat to essential 
regional policy. 


“ if the EEC refused to negotiate or if negotiations were 
to fail, we would sit down amicably with them,” be said- 
raising even louder Tory laughter by insisting, with a slip 
of the- tongue, that this was “ a frivolous response to a serious 
question.” 

“ We should make it clear from that moment that our 
posture would be rigidly directed towards the pursuit of 
. . British Interests . . . until we had secured out terms.” said' 
Mr. Wilson. “The Community could accept or decide that 
we should agree to part That would depend on them,” he 
added to a roar of Labour support 

Mr. Reginald Handling thought that, on reflection, Mr. 
Wilson might he sorry he had said so much. Labour could 
not have got better terms and it was unrealistic to think 
they could improve them in tbe future. The Home Secretary 
had certainly changed his mind since 1959, said Mr. Wilson 
with a quote for proof. “It is far more understandable to 
change one's mind over 13 years than in 13 months,” retorted 
Mr. Mandling. M And to do so because of a change In the 
pattern of world trade, then because of a geographical' tran- 
sition in the House of Commons.” 


Philip Rawstome 




can make 


best of 



' '4 

■9 


When matters of such 


BY jUSTlN LONG, PARLIAMENTARY CORRESPONDENT 

IN THE LAST, hour Ministerial L have : rgfi moment were under disra^S 

PSSi? % aSSSE^ 

measmS^designed to R . “1 think we have put. party " We would be a bold man wij 
investment discipline Into its right perspec- would rule out the possibility i 

boost investment. gv f wQuld dave ^ FranCe ^ Italy doming Coi 

.. T . be . mtenbon was I?akeMhe called by Ernest Bevin * a stab in .mtinist countries within the nta 
£2 3^«£25h55? th£ the back' Is now rightly regained 15 or 20 years and not many c 
hv British as integrity and courage. What ray generation, would put tbei 
WOul J fh.EuSS was Sued in my days • rocking shirts on Germany' remain*! 

membership t be boat • is now regarded as a indefinitely a democratic natiot 


Economic 


2j5f d# 5JJ, Ir Government "front “‘“BuMt seems to me_that the case ~\y T Joining "Wenern’EwSJ 

would bench party which is in real trouble is i S> to say the least, not coinper 

uvnin the GoDosition front the' Government party. Lady jog. a inflict what I believe i 

beSh ca2e renewed warnings Tweedsmuir spoke of the con- a wound on ourselves win cost .q 
Jh^ th-^2nSrahin advantages stitutional position, but it was heavily. There un certainly h 
SLJSJ "gySSSJ— SK the view of the Leader of her no doubt that .this will impSe 
hypothetical! 6 aSd the anti- party last year that tt would not heavy _ burden upon our ahead 


•VU lumuAvji 

told the Lords brave life-saving operation. 


The political and economi 


Labour Government would 


wnsoN 


. we 


not accept terms— Wilson 


MR. Wilson raised a burst of 
Labour cheering when he said: 
“ To-day is not an end. It is the 
beginning." 

He went on: “Never before 
have tbe Press and other com- 
munications media been so 
united and so ineffective over 
an issue. Their campaign bas 
succeeded only In boring the 
. pants off the British electorate." 

Mr. Wilson said that in a free 


“ The Minister who has sbown result of the terms negotiated, ment governing our position for 
the ability of surrendering on “ This is, of course. Hamlet witb- entry. It has been ray definitive 
major Issues overnight is playing out the Prince because, as tbe position all along, is to-day and 


the fisheries issue along for what- whole 
ever reason." It .was a “ con- factor 
temptuous way to treat Parlia- 
ment" 


Early years 


House knows, the key 
in onr balance of pay- 
ments is tbe commitment the 
Government has entered into on 
the financing of the EEC agri- 
cultural programme.” 


Mr. Wilson spoke of “ the 
financial burden and commit- 


Every statement 

Mr. Wilson 


represents rejection of tbe Gov- 
ernment's terms." 

Mr. Wilson was pressed by 
both Mr. Duncan Sandys ' (C. 
Streatham) and Sir -Tufton Bea- 
mish (C. Lewes) to make clear 
that it was still the official policy 
of the Labour Party to seek 
entry provided 


. . the terms were 

vote the Parliamentary Labour nients laid on Britain by every Mr. Wilson accused the right. 

Party took its decision by a aspect of the terms negotiated Government of “frivolity." not Mr. Wilson said be had been 

substantial majority against and principally the Government's on iy in its negotiations but in repeating everything he had said 

entry into the EEC on the terms total surrender on the Common its presentation to the House of from the . Government front. 


negotiated. 


Beet sugar 



immediately give notice front 


Marketeers in 


House again stressed the fears 
that the regions would suffer 
under community policy. 

Urgency as much as the sense 
of an historic occasion brought 
the peers’ debate to a hustling 
conclusion. Their division-time 
had been arranged to precede 
that of the Commons, and the 
final act after the votes in.boTh 
Houses was the prorogation of 
Parliament 

Lady Tweedsmuir said the 
Government was confident that 
Industrial Development Certifi- 
cate controls would remain 
effective if Britain entered the 
Common Market. 

The removal of capital con- 
trols after entry was more likely 


the crowded be in tbe interests of tbe Com- strained economy 


EXISTING POSTAL charges 
to. Western Europe were not 
likely to be increased U Britain 
joined the Common Market, 
Lord Denham, for the Govern- 
ment, said. 

Lord Segal (Lab.) had asked: 
“Will postal charges eventually 
be lower than onr own inland 
postal charges?” 

Lord Denham told him: 
“ There is a possibility but the 
question as to whether charges 
should be raised nr Iow»»vd Is 
a matter for the Post Office In 
this country." 


Britain would be taking A 
grievously wrong decision, ba 
he prayed that in time his- fear 
would proyed to. be wrong..'. 


Lord HelchetC chairman of tb 
British Steel Corporation said 
“ Our publicly-owned corpora 
tions in the coal and steel India 
try have no need for concern t 
this nation decides to accede 
the Treaties of Paris and Roou 
On thecontrary l expect they cm 
gain positive benefits. .... 


“Entry to the "Com uni ties- Ii 
my judgement will bring fastii 
growth to our economy and thL 
will benefit our basic Industrie 


munity that Its enlargement 


firstly because of tbe greatei; 


prosperity of their customers/* 


to bring investment into Britain should take place except with the 1 

than to take it away to the full-hearted consent of the Par- S* l SfL**S li ‘US* SH. 


Continent, *. sai, . . ' SSMWLfS.'E (fcP« 

? member countries. ■ ontimistie about the 


“ The most serious charge 
against Ministers in negotiating 
these terms relates to their con- 
sequences for Britain’s balance 
of payments with all that means 
for prices and unemployment 


Agricultural Policy." what it had negotiated. — *r-;» -* «•« T»rn c.ntry w«um gj*« L “= ‘“j memoer countries. nntimi-rfir ahout thi> iMifrtt -7 

The Government had not given - The Government’s case in f» d ln manifesto--" saying MAUDLING ... rather a real chance to achieve an- ** There waa no reference by ffiSSfifto iuccppH With Sj 1 
its estimate of the cost to our defence of what it has given gjjl saw . peat advantage than he would maintain a high level of employ- Mr. Heath to degree, but to full- fbie and fSr coraMririnn^m ^ • ' ’ 

b^ce o payment, away is that tbe cap between 5S S r !HL lf *“ wTo/L.. ment hearted consent and whatever * ro " 

“It well knows that authora- the world prices we pay and tbe tenns were right. Jf they were WISH He Had done. 

? « i . >i _ i. “ urfnnn urn rhAunn-f 


pit 

• pi 


manaced wron 8 w e thought Britain strong 
enough to stand outside and 


Main objectives 


the Government majority to- 


^bt U most^Sy no 


KL on J ic i, ^ In the early years we should 


S? ba £L ha i, c £ nduc S d : in Probably fare badly. 


the Press and elsewhere, that we f onger terrn . after perhaps 1978 


have had what has been tanta- 


nS V ^Mm^but°™m 8 o? mn SSTSlll £2ow*aB compared enough J° 51811(1 outsLde “Ml . , , , W J 5W,,W ftril-heartVd' Consent more ^ vigorous expansion insid* 

more have been put forward as ^ th re cent years. There is no laired about^ IbSt^whhit “ We fuU - y su PP° rt t the “The?e is nothing more ealeu- S? ^ vin S : « 

the cost to our balance^ pay- warrant for ^ except an Myth dlSCOMlted ftecSmSSl &3S< t0 d r edit ri b0th 0Ur {ST? ^ ^ 

Common Agricultural regional poUcies Labour consid- raw iSJSnal^M IS crat c system an ? „ our P olltlcal -n, n i . _v 1 , 

to* ? re .d necessary- But we no longer SUSSlJSJlS! S Is -t.gj* p“p^. ttL fnr"“f o 2SLS*?SL!S1 ft.tf 

Government to alter the whole n : step further towards ensuriflg 
long the essential cnromprrbl fr«. 


- ft"™. on S'e^rfy Ss°. ° nI fl -°° 0m ' “ on years The 


of bad harvest." Policy .«««- e . eu »ui au *«««=» 

- .. a Mr. Wilson said the Common fensibje and entry on its terms had that reassurance because of transparent 

Agricultural Policy, in its pre- indefensible. the Government’s policies, he 


mount to a conspiracy aimed at M^RiSnin^Simd^n 01 llondirv S aull l’ S • pr | Ce fo J ■ acce P tiog J, hat . not on e of the five Mr. Wilson said he had been tuition on realonsa°pol‘icy*wi’th^ country without having strong jJJFJJJ 
dispountinc the Commonwealth K| PP°? arRuefl on Monnaj French involvement «" => Cnm- heads oF srovemmont—Hiie a«i„ ...j =_ .u_ solution on regional policy wun- lnaustrial 


sent form, was General de It had been interesting that at said. 


meaning 

a hidden subsidy. 

We realise there is 


■ ^ , _ — _ . — ’ TMI0UU OOiU uc uau MCtU 

discounting the Commonwealth I’hnV Z^i^cTn of “whar^tn r rencn ravoramiem in a Com- heads of government—this exclu- asked in the debate what the 

throughout the debate. happen ^StS? 1978 was munity which he *** not taken dl * Francft -bad defended it 


way to gn to secure an agreed 


of 


tbe the essential commercial free- 
dom which is required by anj 
enterprise couple' 


I regard the Government ir^tvant” 


suiuuuu uu KUDDort from an overwhelminc iuuui,ui,u enterprise COUUe 

***«““j »-.“«• --- France— had defended it position^ofl^future Labour^ Gov- w e 5 ba n n have the° chance?if we majority of the population." te* l22J«irlf ab ^ ,lty i 

any part in creating and which and some had even been caustic ernment would be taking office to .Eimm that “Slcy **** *y*™ asked: “W the the htate “ heaviJ y evolved. 

«? ™nv of- its aspects he actively about it. The CAP as it exists after accession to the Community not oSf area ter ^employ- Labour Party luifl won tbe last „ “ I see also improved prospect 

d “ llked ' » S 111 entire y dIfferen t in say 1973 or 1974. m p nt but a morf^ven distribu- election, would it have bad a ft ?r financial stability under th 

Cabinet I chaired would have “ 0ur applicatioo and every “It is a fact that one Parlia- Horn ’ 'which £ one of thef main mandate for entry?" discipline and. safeguards unde 

accepted any settlement which JmS Sf ?StSr ? 0 E fiS stat e? ent J nade theHouse. The i raggestion has been made meQt cannot bind its successor, objective of “he TreSty of Rome Lord Greenwood replied that the Treaty of Paris. The Con 

failed to minute ft. privl'roea Co ^ e m „ n d M ^ rte t “Caotol move- had °? .?.• «*»“ ha . M »e recogmsa “it is t™ tlJt nefther Scot- His part, wanted disenssiom and !?«!»»*, W.to}?. i 


dcaloversugarH ^a betrayal 1 0n inTisible exportl Mr . ----- 
would not have accepted, no Wilson felt there might be better 


On the right entry terms— in terms, Britain, strong through Labour Government before leav- “ e U ms negotiated by 1 the^Conse'r- ^°“Thp Gnvprnmern Is "backine 

si S5^-vsrs£ =!s- »ii 


market. 

He accused Mr. Rippon of a 
**8611-001” to the beet sugar 
interests of tbe Six. 

On New Zealand be said: “ The ... . a _ 

basis of any settlement we I? a ** be W0 P ld ” f y eT ^ ent f crippling terms of entry. 


^ ^ greater market stability and les 

The House was discussing the erratic price movements than ii 


Far 


tn th* wealth and “f threats to onr dustry can make the best of the 

so 1° the Labour Cabinet for the essential regional policies. oonortunlties ■' that will 


If the Community then offered.' 


be Wrong decision 


refused to negotiate, or if nego- She could not accept the view, ~ Australia has been the victim 


is the 
sugar 


position of 
producers 


“ All this lead to a more 
rational approach to the develop- 
ment of British industry 
generally, and the steel industry 
in particular, in an international 
context which, is indispensably 
for tbe future. 

“ 1 am convinced that nothing 
could put our regions, our 
development areas and die 
employment of our people In 
greater jeopardy than turning 
our backs on Europe to-day." 

We needed to co-operate witb 


decided we would regard as ** arl ® and Frankfurt from “ I believe that the terras __ 

acceptable is totally different London and then across the frivolously negotiated by Mr. June 1970 negotiations or to any 

from what this Government Atlantic. Rippon inevitably have that Cabinet Committee of which I 1CAUOCU lu MCBUUtfll . wt u ueKU . oae C0UIU HOl accBPIi 

brought home." terms 1 T lu, r e J„^ effect. They involve an intoler- was chairman or to any other tiations were^to we would she said, that because so many of a great injustice both In 

It had been argued that the troi of the movements at wmm able and disproportionate burden representative body at top 5 j, t down amicably and discuss of the Britisi petrv'e appeared respect of her butter and her 

New Zealand Government had funds to Europe until an effec- on every family in tbe land and Ministerial level to which I had the situation with them We to be against entry" it was a de- ^6“- Nor *- * u - — -* 

accepted the tenns. “They were tive rin^fence was erected equally on Britain’s balance of aiv knowledge. should make it clear from that jnial of democracy for the Gov- Hie other 

closely involved in the negotia- “round Europe to prevent payments." No paper was submitted to moment our posture, like that of ernment to lead them in* guaranteed, 

tions and what else could they triangular transactions nnner A ft er a surprisingly short me for approval which could be the French after 1958, would be "Surely the nature ef our Mr. Rippon obtained no 

have said? " which millions upon millions transitional period Britain would regarded as in any way a state- rigidly directed towards the constitution demands that the bankable assurances and I do 

Mr. Wilson said he hoped the could he almost simnitanpousiv be transferring across the ex- ment of our negotiating position, pursuit of British interests and elected reoresentatives of. the no * believe that we shall be in a 

Prime Minister would comment transferred from Britain to changes by levies and other im- That is another myth discounted. a n ol h e r decisions and actions people of this country must use position, when the Common- 

on reports in the New Zealand Europe, to be followed in. posts on the family budget a net "I do not underrate the dif- i n relation to the Community their personal judgment.” wealth Sugar Agreement runs 

Press this week about the British sequence bv a further transfer outgoing of £47Pm. a year. Acuities Mr. Rippon faced in would be dictated by that deter- She said that at the time of the 0U L to give support to our Europe to obtain vital raw 

Government’s levy on New to Wall Street Germany would have an out- there negotiations. My criticism urination until we had got our signing of the Treaty of Rome, friends in the Caribeban and the materials and possibly partly 

Zealand lamb. It was suggested " This is what we set out to poilU j of fl30ni . ItaJy a net bene . 0 f him is that be meekly bowed terms. European public opinion was Lilian Ocean. processed materials. Many of tbe 

that the levy would create a avoid and I am not satisfied it gj 0 f £2m.: Belgium and Luxem- to the_ EEC and meekly accepted “ Mr. Heath's claim to a man- largely indifferent as ours was “ I have a deep feeling of richest reserves were now being 

possible crisis in New Zealand has been done, said Mr. Wilson, hourg a net bonus of £27m.: there an intolerable burden for date which he did not seek to-day .Those who opposed the shame that we are putting a located at great distances in the 

lamb production with the Ukoii- In his view there would ue a W nnl<| he a gain to the Nether- Britain an d did not obtain, is shown to Treaty when It was signed dwelt purely hypothetical advantage, Southern Hemisphere. This 

hood of large numoers of pro- further loss of capital as a result j an ds 0 f £i79ni.: and France “It was this that resulted in be false by his manifesto. He darkly ‘ on . tbe problems which against the undoubted damage would Inevitably require joint 
'' ' """""" of the “ Pompidou-Hcath deal wiuHd have a benefit of fSlSm. terms which could only mean an must tell us to-night whether he were inseparable from change, which will be done to Common- ventures well heyond the scope 

over a progressive rundown in “Not onK- that, but our total unacceptable burden in terms of believes he has secured the full- “We have sat too long in a wealth interests.” Of any single European country, 

sterling balances. and the disparity between us prices on the balance of pay- hearted consent of the British world which, Ln some ways, has 

On long-term capital, Mr. an( ] Tba other countries vHU grow ments of British households and people. seemed to lose, its point But 

Wilson sajd that, unless one j n the years following 1978." on the balance of payments of "He has no mandate to take now there is. Europe and the 
really believed in fairies in “The Labour Government- be- tb® nation as a whole. Britain into the- Market except young men and women of to-day 

international capitals, movement Tore making its ‘ application, “Entry into the Market on with the full-hearted consent of see Europe as an advaneture. 

action on New Zealand requests would be adverse and. more than made clear to every head of gov- these terms is a prescription for the British people. That is not 

until after the vote. pnssihly, heavily adverse. ernment of the Six that we could more unemployment and not at his command, and no vote of L^fe-Savin? 

On fisheries Mr. Wilson said So there was little tn suggest not accept such a disproportion- less." this House can of itself redeem 5 

Members would not know the anything but a heavy drain on ate burden. .This was reinforced by his personal pledge to the British “They feel ^ Tills rjUMis Minister anoloeisw! “this eronf 

outcome until alter the vote. our balance of payments as a ■ The waa the definitive state- anmeties about the regiona. In people.” ran make a ^k. me, fee! tot m u, e commons for an er?^ widely !MerT>re?e"i a decls™ 

sms > * n .answer a recent question as to the aircraft's “unlikely 

theEnelib ^sneaking oSud ^ hen he ann<mnced . J t . hat the proposition" as an economic. 

£ th?SSrd WorML P<WPl “ Government was providing £lm. sound investment for Britain. 

“The TVeatv Of Rome rest* a Concord e aircraft. Mr. Heath should either get 

upon consent! 1 * If it were notaa *, T ^’ ° f C0lir re, should have up in Concorde or get up in the 

upo n con sent. ^ it it were not so b ee n £im. a week, he said. House and say he felt the air- 

tiie Communities would break Mr. William Hamilton (Lah_ craft would be a going concern; 

bSt Iraeri^o^ve* the “ w“J FIfe Wesn said: " 1 . am getting Mr. Heath rep! Eed® thSt^- 
irR MAUDLING said: "I do not short period the balance of pay- on a sheer geographical transi- against the motion would be Ealing N) said he would not join t^help^nge^the^volurtorTof mJS_ the government bad put 

think anyone in his sane senses ments result should not be nega- non in the House of Commons. aligning themselves with the the Conservatives in going into this great spirit." Mr Hamilton hart (K „ i""?, “JLP 1 " 0 ^ were {£ 

really believes that the Govern- live but excitingly positive for “Those who vote against forces of political nnonrtiinism Shanhonii Rush marl*®, iar >innn Ij>h< onu>nu««i ..sj. “ t»..kh~ wj — 1 . — .. . s rr ueeu. ine airlines would mate 


ducers going out of business. 

All this would mean that in a 
year or two there would be a 
shortage and thus higher prices. 
He also pressed Mr. Heath to 
comment on reports that the 
Government would not lake 


Heath ‘should get up 
in Concorde’ 

THE PRIME Minister apologised 


Assurances on balance of payments 


iuld in fact. Britain. to-night are voting not on the religious bigotry, racial preju- the Common Market. The divi- agonising is always a little a ’flight" In the'airerafT^H® I", Juagement on roe asses^ 

vn interests Even if this took longer than terms. Thev are voting because •**«« “d fajre national pnae." E^ra result would be only the tedious, especially if it is self- Mr. Heath should underat-ami J* he ^ Iablll ty, the com- 

torm^to^a of e fi«tle T1 E^gIa^dera 1, * WllUa “ "° ll0y <Lab„ begining of “a very big battle." righteous^ sanctimonious. But £ reluc^cL to ^lTg?^ 5™^ce o?Se S Lre4l i,e ^ 


Free man 


menis of the Six would in fact. Britain, 
considering ihelr own 
and the interests 
have given better 

Labour Cnv® r «™*"* “ L p “ uaK “ within our capacity to deal with, 
was a Labour Government. 

“If we break off now this not The Wilson Government had 

onlv means rejecting the enai^ Known perfectly well the basis jn r> j cremy Thorpe said the 
moiis economic and political o* tn<? Common Market Agncul- House should be grateful to Mr. 

advantages of membership tural Policy. " It knew tiie Wilson ‘for telling them what he 

general framework was a sharing was ?0 i nK t0 j n the event of 

of burdens in relation to the disagreement following the 

comparative sizes of the coun- “amicable chat.' 
tries involved.' 


the Common Market. 


°^ S “ d: : if he wo^d takl their judgemeTon The “asse^ 


permanently, it would mean a 
break in the political pattern 
3nd cohesion of Western 
Europe and possibly the whole 
Western world of a very major 

and serious character Indeed. 


Maudling ‘no’ to Hanratty inquiry 


Short period 


If Mr- Wilson voted against 
acceptance of these terms he 
was also voting for acceptance 
of those consequences and that 
it was a very serious thins to 
vote for indeed. 

What Mr. Wilson had said he 


- . , JPL REGINALD MAUDLING, research, has brought out any son outside the normal processes- had svd h-* ho* . w , mnt 

ics involved. “ He is going to behave like Secretary, told MPs that significant .aspect of the case oflaw which would be ^evitable which* stated that an nJH* ^ aud f in 8 ^repUed: ^ W 

Mr. Maudling said he believed some pocket de Gaulle in Europe not v? c which not already been in this ease.” person from Newrv J t ave 

that the real division of opinions with the raraoart nationalism of ^jjstifi^ m ; a Ppointing a public thoror/hly considered. U1 as the rtJni^Ir haa been taken. I wn 

in Parliament lay between those Britain first. Britain last avd Bri- {JJW into the rase of James .. Mr Foot has not had ^ t ^ i 

K- tain foremost. SS fn?’ access ** a11 the available LmS S aOSt 

96 °wi ji- 6 m m v a ma terial, and in some respects Ml Phillip Whitehead (Lab. 

Maudling said he had his arguments are based on Derby W.), who had asked for a . "It is evident that this man’s 


who believed wc should be join- tain foremost, 
ing a partnership and those who “ Thank God that, when he was 
believed we would he surrender- Prime Minister, he did not bring 


ing control of our own affairs. 

“Why suppose you are going 
to join a group of people who 
want to do you down ? Look at 
The truth of the way the Com 


these narrow, nationalistic views 
either tn our policies in the UN 
or our dealings with the EEC." 


Mr. 

come 


in U / ® “s.rai y wuoo nas oeen taken. i can 

“L®? f"® result, of some disturb- assure you many changes are 
Mice at Long Kesh and his rela- being made as a result of the 
lives had been ■ called to his visit of JHPs." 
bedside. 


to 


fiutor TcUoo’he should E?" 1 - « ^ C0l,lr0t 

uute ‘ “Other material which has laid by thedecision. He begged this is a direct and inevitable - THE GOVERNMENT does not 


Dog control 


and inevitable 


The reputation of Parliament ' , been described as new evidence the Home Secretary to think result of the disastrous noliev of P 1-0 ? 0 ®* to introduce legislation 

would be enhanced, probably jf ull examination bas proved to relate to matters again about a public inquiry into internment? Will you not chance on tbe control of guard dogs, 

more enhanced than by any „. T already the subject of investlga- tbe case and, more specifically, your policy before B 


change « control oi guaro 0043. 

would dn if Lahour came into ^ n?pJrriM other factor, by MPs who, finding He said: " I have reviewed the tion." J ^ into what correSpondem^Sere tragedv^Id'Ioss of ? Ee occur?! 61 of State - Honfe^Office, said. ‘ 

office after entry was soirj* or the Socialists^ Labour Parties fh^mselves honourably in disa- J act s. of this case, particular^ in said- that ■ after close was between the Home Office “Will you not take nasiti’ve In consultation witb police 

"rather further on reflection and tradeuninnsjn the Six. They g^gment with their colleagues, the ligh^of Mr. Paul Foots book scrutiny he . remained unnor- and tbe plaintiff who had issued steps to clear un the damns wf chiefs the Home Secretary and 

Mr 


friends 


Community 


will be enormous.’ 


accept 
tries 

satisfaction 
pared 

rags in this matter. “ l believe 
they were telling the truth and 
1 be’ieve it is rather wrong of 
the Loader of tbe Opposition to 
suggest anything to the 
contrary." 

Mr. Maudling said that Mr. mind. 

Wilson’s decision must now rest “ But it is rather more under- 
solely on the balance of pay- standable to change your mind 
ments argument. In this area in 13 years than in 13 months. It 
the Government hart secured pro- is rather more _ understandable 
cisely what the Labour Govern- to change your view on the basis 
ment wanted. of a fundamental development of 


Sir Derek 


Walker-Smith (C. Mr. Foot has brought out any said, why he had. concluded that ing 'anxiety which cannot ever (CL Chelmsford! atitPri -Portion of . . 

turn it down the shock for them Hertford E.) said entry into the * P« b, , ic j udicial inquiry- would be' f ally resolved." . had been taken on recoiune?d a n PT* to j h « are 

tions made hy the ali-nartv aaL - una “«ndeo guard dogs. They 
----- ■ ■ r dele " re S ret that incidents should ever 


not heln to resolve , the Issues. 

I do hot believe that any 


EEC would not be in the inter- already been fully considered 

„ J1 J ... „ e«ts of the British people., either and after most careful considers- 

Mr. Maudling agreed with Sir. on economic or political grounds, tion of all the detailed informs- judicial tribunal can be expected 

Wilson that he had changed his “if there is any probability tion before me, I have concluded to arrive at a convincing opin- 

that entry will result In indus- that I should not be justified in ion a* to the facts on .the basis 

try and emnloyrnent being diver- appointing a public inquiry." of the recollection of witnesses 

ted from Britain tn the golden In a statement to be circulated as to specific details ten '.years 
triangle oF the Rhine that would ia Hansard to-day, Mr, Maudling after the event 

1 f.. nniTB* u Aftoe full flYnmitiatinn r»F 11 CSaonnrl fViai 


be a very. serious matter for the says: “After full examination of “Second, there are fundamen- the ranks, of the murderers, 
life of the British people." all the information available to tal objections to tbe use of such ~ 

Mr. Cranley Onslow (C* me I cannot find that Mr. Foot & procedure, as 


it wamea. 01 a lunaameatai aeveiopmeut « «>• ^ . — * - - — * r r - — , — r 

I believe that within a very the pattern of world trade .than Woking) said those who voted despite his very extensive informal trial 


T • , cation which had r „ re S rei wat incidents should ever 

Internees k«S. ^ Loog ocn,r of ^ »"“ h hav ? 

as vo nj r Maudline anfrf tho given rise to. their Inquiries and 

MR. MAUDLING said it wonid istratlon^ “of aftS h , ope , the PUbticitv -the 
not' be In the interests of anyone matter for the NorthSn Irefnnrt wi dea i® have ' attracted, will 
to release upon the streets of Government. ** Ireland br i n 8 home to those, who .owc 

Belfast,- -peope who would join Mr. Merlyn . Rees, for th*' 5T d °g s the Import* 

t ^ t the rank* of the murderers. Opposition, protested that SS 

to the .use of such He .was replying to a comment- recommen d ations had c«n - . But they -do not ,tWnk-_ 

^ frera Mr. Frmik H^aojw CUnity ^ 

of-some other per- Fermanagh ' and S> Tyrone) who- weeks later.- - i-wth, pr three J 
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ynch takes harder line 
on Northern Ireland 


DOMINICK I. COYLE 


. DUBLIN, Oct. 28. 


j 3 H®B IS now a very administration directly involving minority, and there can be no 

iercepQble h ardenlng in the the elected representatives of solution which is ™t*acceptable 

*SEZft * , at ? u Si ft minority. to them and which can not be 

'fands Northern Ireland and to Mr. Lynch has yet to make a endorsed by the Government 

British policy m the province detailed comment on the ten- down here" 
rtJch in the T 16 ™ M^ers tatlve proposals -for Parliamen- Meanwhile, the Deoartmem- for 
ad officials here,, is confined tary reform in Northern Ireland ESrt^l A&Ib if c?SSSm 
jtoost entirely to military -including an enlarged House build up a disier SnTuSS 
measures and without any and Senate and the introduction torture by the Mrarity forew to 
.jbvjous P°btical initiatives of. proportional represen tattoo as the North, and tola evidence^m 
pwards peace. ■ . J^iTSHSi 8 sys * em elections-- form the basis of any applica- 

j.The Government has, I under- Published earlier this .week by tion to the European Commis- 
kand, not yet finally decided on ff orT rton * - but the Dublin si on on Human Rights. Such an 
low this changed attitude is 'to J s known to hold application is. In fact, likely to 

End public expression, but -a “J® view, that these suggestions be made within the next two 
sber of diplomatic avenues largely irrelevant In present weeks or so. 
being studied., including an circumstance* An appeal to the Council of 

rly approach to the European p ; • , Europe will find partisan support 

imission on Human Rights- cynical move here. Mr. Richie Ryan, the main 

a formal investigation into -^h Government pnnrtnnt* t n 0 PP® 5i tlon spokesman od foreign 
Jegations of brutality by mem- i£J rt fuS^toT s££l l2 nSi affairs - tDld the Council's legal 
o>Ilb.M|dTlB«m(li. fc’MStaX SSt «■"»!" earlier this 

forth have withdrawn from Stormont. “® nt ^ J* 1 ?* internment and 

A second step, already hinted and Ministers insist that then other ] . n North had P«* 
at. by Mr. Lynch, the Prime can be no meaningful political L, s !7 ere *™®®P Anglo-Irish 
. jpnister. would entail acquaint- solution to the Ulster crisis and ™ d caused ns all 

>■ |ng the UN .in New York about until these MPs and Senators are «> W®stM>n Britain s good faith.” 
feny further incursions into the involved directly In the process «. Ce £ fl -V lJ ft.* 1 . 1 , three parties in 
erritory of toe Republic by of . administration. ,e Dail (Parliament) are now 

! {ritish troops operating along M _ Tp au itn,« r ’ a i»-i wa Placing the full onus for a politi- 

•. fee border. The Government n J>' £ nSSS 1 ? j?°If„^°T? brln8 F* 1 settlement In Northern 
' ilalms that 40 such Incursions— rUSSSS” *T eland du^ctly on the British 

'.fcmTof them held here to have Government. To the extent that 

\.*p7 n deliberate as against P Uub , *? a they claim to see no realistic 

■ •• tridental -CTOMinKs-— have taken cyn3ca ^ e xercise m political political initiatives coming from 
Accidental cros^ngs—na^e laxen manoeuvring designed to unde*-- Whitehall it can safety be 

- ®“ ceAugT7St . J? 69 ' mine thertatus of the absten- assumed that the Government 

-• Thirdly, it remains the Govern- tionist MPs and Senators by itself win be less than entousias- 
Snent’s firm view that a- further suggesting that they are not the tic about further tightening of 
• {meeting between Mr. Lynchand real representatives of the border area security on its side 
•- Kt; Heath, as envisaged follow- northern minority. of the partition tine. 

last • month’s talks at One official here toM me: . Mr. Lynch’s previous emphasis 
juers, can serve no useful Faulkner is searching around on quiet diplomacy with Britain, 
_pose without an advance for some 'Castle Catholics’ — ah reflected in the last two 
mmitment by Whitehall that oblique reference to Stormont Chequers meetings, as a means 
- -(Britain intends to have toe Castle, seat of toe Stormont to peace in toe North, found 
present Stormont • Government Government— but it is not going considerable opposition within 
• , , .structure dismantled and re- to work. The SDLP and the ^ own pi anna Fail Party. His 
..jpjaced by a new form of Nationalist MPs represent toe new tougher attitude to toe 

v : - - j_j : crisis, which is fully supported 

by Dr. P. J. Hillery. the External 
Affairs Minister, brings him back 
more into line with the vast 
majority of his party colleagues, 
other than the handful of hard- 
line dissidents. 


Mid-Wales plea for help 
to halt depopulation 


BY OUR OWN CORRESPONDENT 


CARDIFF. Oct 28. 

A NEW initiative is needed to valuable channel for public 
•stem the depopulation of toe five investment, 
i Counties of mid-Wales, according A substantial fall has -taken 

A GAS price rise of nearly 5 per 
seneration of new industrial jobs cenl _ f £ r the North-West was 


Gas price rise 
of near 5% 
for North-West 


Association in Its . annual report 


.'published to-day. but, contrary to some forecasts. nt MAnphpjTipr vAKt&rd&v 

‘^Growth-town policy is being toe difficult economic conditions 

•pursued in seven towns— Aberyst- have not caused toe wholesale £ “j, x T5gr inSaiSo take 
wyfh, Bala, Brecon, Llandrindod closure of concerns which have ^fbS^eadin e of 

fiader, Welshpool and recently established in mid-Wales, %2S a I S£Ji 

Newtown. But bec ause of the pro- The association suggests that t0 30 p a monthmore for con- 
-^Dsed size of Newtown— to be m- area would be greatly helped with gas central heating, 

creased from a population of 5,500 by the -provision of new- office em- " “ , 

.to 11,900 by the l£$0s— other pfoyment or research establish- , The North-Western Gas Board 
‘strategically placed towns, it is ment s in which toe Government lagt increased prices m January, 
'urged, should be expanded. might help by toe dispersal of During toe last finanoal year it 

' If growth towns are to achieve its own departments. In the same n“*de a loss of £1250,000. a figure 
expansion more rapidly, they will way as advanced factories have which may be more _ this year, 
need .some special form of fin an- been built to attract industries so, said the boa rd s chairman, Mr. 
-dal assistance and the Associa- in selected areas, advanced offices William Hoakmson. _ 

'*#on looks on the Development should be provided as a means of The rise, he added, would cost 
soration, which was formed to a ttr act in g employers, the Associa- a pensioner with a gas fire about 
mid-Wales, . as an in- tion suggests. . . 8p per week. 


Felixstowe 
Dock’s loss 
of U.S. 
trade offset 

By Our Own Correspondent . 

FELIXSTOWE, OcL 28. 
FELIXSTOWE Dock and Rail- 
way Company is succeeding In 
its bid to cushion toe effect of 
the American longshoremen's 
dispute on toe port’s traffic, the 
company’s annual meeting was 
told here to-day. 

Except for military cargo, vir- 
tually all U.S. container trade, 
which normally accounts for 40 
to 50 per cent, of total tiaffic, 
has been suspended. The blow 
is being softened, however, by 
business for which no room 
could previously- be found. 

The United States Lines' ship. 
Pioneer Moon (8237-tons gross) 
arrived at the container terminal 
to load trucks for United 
Nations relief work in East 
Pakistan. When she sailed last 
night for Chittagong her place 
was taken by the Japanese ship, 
Meiryu Maru (18,144-tons gross) 
which will load L&00 cars for 
Montreal. 

The chairman, Mr. H. Gordon 
Parker, asked about the port's 
£8m. development project said it 
might be that some of the com- 
pany's future revenue that might 
otherwise have been used to pay 
dividends would be used. 
Instead, to service a £4m. Govern- 
ment loan. 

Once toe project was 
completed, however, . share- 
holders would be fully compen- 
sated for toe trust they had 
placed in toe company. The 
developments were justified by 
potential traffic and, in toe long 
run, would not Impair the com- 
pany's ability to pay a decent 
dividend. 


Ford record 

deliveries 

forecast 

FORD of Britain will be setting 
new records for its car deliveries 
to dealers in November and 
December, Mr. Ron Platt, Ford 
director of car sales, announced 
at toe 1971 International London 
Motor Show yesterday. 

Schedules show an increase of 
almost 50 per cent, over the pre- 
vious record deliveries for 
November and December made 
in 1969. 

“We have had one-third more 
inquiries than ever before at the 
show and such has been toe 
interest in our model range that 
additional staff has been directed 
to Earls Court to channel 
inauiries to our dealers,” he said. 

“Fleet owners have shown a 
particular Interest in the Cortina 
and Escort and we are confident 
that next year we shall regain 
our traditional share of toe 
market” 


REPORT FROM SCOTLAND 


BY ANDREW HARGRAVE 


EEC entry magnifies need 
for new incentives 


HUN TER ST ON is in the news Dr. William Robertson, execu- 
again, both as a symbol of tive vice-president of the Scot- 
resouree-based development and tish Council (Development and 
a practical proposition for major Industry) which was responsible 
investment. Last week's second for the Oceanspan studies, has 
” Ocean span ’’ report, now sub- lived with toe problem for a 
titled H Eurospan " to fit in with quarter of a century. In his 
British entry into the EEC, was view, apart from a few brief 
followed by the commissioning years after the Second World 
of a major study (backed jointly War when toe shortage of man- 
by the Scottish Office and a power and materials virtually 
private company) into toe deep- forced industrial expansion into 
water potential of Hunteiston. toe development areas, Britain 
It is worth noting, though, bas . never had a coherent 
that after four years of talking, regional development policy, 
several minor studies, scores of One of toe reasons for the 
television and radio programmes absence of such a global policy 
and. literally thousands of news- is the curious lack of regional 
paper and magazine articles as studies in a U.K. context. There 
well as a public inquiry lasting has certainly not been one of 
nearly four months, all we have any significance since the Toot- 
is a few hundred acres of coastal hill Report — and that was pub- 
land zoned for industry — and no lished ten years ago. Despite 
takers so far. its enthusiasm for Europe, the 

North Sea oil Is held out as Government has not so far pro- 
toe other symbol of Scotland's duced any comparative study of 
future prosperity. It is based regional incentives in Britain and 
on somewhat more solid factors: toe EEC countries, 
toe oil is there, with British Among some Scottish business- 
Petroieum planning a giant pipe- men and economists toe view is 
line to take it ashore and thence gaining ground that the major 
to its Grangemouth refinery. A threat to development areas con- 
fair number of companies serv- tained in EEC entry is that toe 
mg toe industry have been set UK “ package " is not sufficiently 
up or moved into the Aberdeen competitive with those offered in 
area and are already employing Europe. In this context recent 
around 700 people. A project to proposals from the Scottish CB1, 
build large drilling platforms at Glasgow Chamber of Commerce 
Invergordon might yield even and toe Scottish TUC. among 
more at one go. Pipe manufac- others, deserve consideration, 
ture may save jobs in a Lanark- The Chamber's proposals are 
shir e tube works. With other oil due to be discussed in London 
companies also hoping for major next Thursday by a delegation 
strikes, the spin-off is likely to beaded by toe president, Mr. 
be substantial. Robin MacLellan and toe 

One must warn, however, that Minister for Industry. Sir John 
this spin-off is likely to be con- Eden. They include a number of 
centrated in Nortb-East Scotland, short-term measures to cope with 
with little benefit to the central unemployment, such as the tem- 
indu strial belt, the most porary doubling of the regional 
populous and also economically employment premium (due to be 
worst-hit area of Scotland. Apart phased out by 1974) and the rais- 
from steadily rising un employ- ing of building grants, 
ment and redundancies, there is The major short-term sugees- 
a prospect of further job losses tion is, however, toe application 
in contracting, mechanising and of special development area 
automating industries. If. as provisions, including the 30 per 
Scottish business men believe, cent, payroll subsidy, to local 
any economic growth will result industry as well as incoming 
first in taking up slack and then companies. (This has so far been 
in . investment in plant and strongly resisted by the Depart- 
machinerv and then— ^and only ment of Trade and'lndustry and 
then — in hiring extra labour, the the Treasurv.) 
need for really powerful regional Armed with a survey carried 
stimulus be romps apparent nut in the Glasgow area. M>. 

Tuesday’s intellectually barren MacLellan and his colleagues will 
debate in toe Commons on the argue, that these extra incentives 
regional effect of Common would result in at least 150 ram- 
Market entry gave no clue as nanies increasing their labour 
to toe content of such a new forces, producing a total of over 
stimulus. One must therefore 4.000 new jobs, the maioritv for 
ekamine local initiatives in men. Against this, the incentives 
devising a new regional " pack- have so far had no effect as not 
age ” which will not put Scotland one companv has moved into the 
and other development areas at area since toev were Introduced 
a further disadvantage in an in February this year, 
enlarged EEC. The STUC too, wants- REP 


doubled and has suggested the 
reintroduction of investment 
grants and a bigger share of 
investment by national Industry. 
In toe long term, it pleads — as 
do toe Glasgow Chamber, the 
Scottish Council and others — for 
a Government commitment on a 
“ green field ” steel works for 
Hunlerston. 

The CBI has for years been 
campaigning for a differential 
Corporation Tax — and while It 
prefers tax allowances to invest- 
ment grants. Its Scottish council 
would have liked the investment 
grants phased out rather than 
abolished at a stroke as they 
were lost October. The Glasgow 
Chamber has a subtle variation 
on the regional tax concession 
idea which, it says, has worked 
well in Brazil and Sweden. It 
would allow companies to reclaim 
a certain proportion of its Corp- 
oration Tax if it invested the 
whole amount in a development 
area. 

All these suggestions (except 
the CBl’s and toe Chamber's tax 
ideas) are basically variations 
and extensions of existing incen- 
tives. Would they bring lasting 
solutions rather than short-term 
remedies? It is a question only 
a study in depth can answer. The 
need for novel forms and incen- 
tives for regional development 
seems as great to-day as it did 
37 years ago when the first 
Special Areas Act reached the 
statute book. The danger of 
economic atrophy at peripheral 
areas seems even more menacing 
in an enlarged EEC. 

There are some, including Dr. 
Robertson, who argue that even 
a more competitive regional 
“package” would not by itself 
be the whole answer. After all. 
in spite of major statutory in- 
vestment in Italy's Mezzogiomo. 
toe gap in growth rotes has if 
anything widened. 

So one comes back to integrat- 
ing regional development policy 
with global planning, as it is, far 
instance, in France and in the 
Netherlands. It is in this con- 
text — always provided that 
viability is proved — that Euro- 
span. and within it Hunterston, 
begin to make sense. 

It would, of course, he a major 
one-off enterprise with invest- 
ment on a scale never attempted 
in Britain before, as part of a 
regional effort. The Scottish 
CouncU's estimate suggests in- 
vestment ranging from £1.400m. 
to £22 60m. over a 30- to 15-year 
period. 

At the Conservative Party 
Conference earlier this month, 
Mr. John Davies, Secretary for 
Trade and Industry, hinted at a 


departmental study of regiona 
incentives. It seems, however^ 
that toe Government is stilj 
insistent on relating regional aic 
to short-term profits: had -tou». 
been the only motive force else'* 
where some great projects of thi” 
century, including E urapoort a 
Rotterdam, would never havt 1 
materialised. :t 

It may be argued that large 1 * 
capital-intensive projects wouitP 
not necessarily yield large num>: 
hers of jobs: it was one of th<i 
arguments which has led to th<j s 
rejection of the Chevron Oi r 
application for an oil refinery 
and terminal at Hunterston. BuJ 
experience has shown that man' ' 
such projects, such as BP: 
refinery and petrochemical com 
plex at Grangemouth, has no 
only led to thousands of ocv 
jobs directly and indirectly, bu 
to a major population increasi > 
in the area. J 

A single exercise, even nn th« r 
scale of Oceanspan would not o' 
course solve the troubles ofothe* 
Scottish arpas. such as the Cit.T 
of Dundee, whose plicht is com** 
parable only to Glasgow's. Si 
within a regional “ package 'u 
there would also have to be n*n 
flnements to apply to specia« 
cases. 

One could not expect a largu 
conglomerate such as the De^ 
partment for Trade and Industry” 
to operate a diverse regional de* 
velopment policy of this snrt ? 
The Scottish Office as const! tun 
ted at present Is not geared trg 
cope either and unless it is reti 
formed — and this would have % 
be part of parliamentary reForn Q 
in the U.K. as a whole — the casi 
for a development authority, 
along the lines suggested hy th*' 1 
Scottish Council and Traded 
Union Congress would seem tt* 
be an attractive alternative. < 

It would of course have to havta 
considerable funds at its diet 
posal. risk capital and a certairg 
freedom from day-to-day Tre»|j 
sury scrutiny and approval. 

When one considers the waj 
regional incentives are opejrateoi 
in the EEC, one is struck no 1 
only by their variety and flexibi 
lity but also by the way they art 
varied by regional agencies ir 
accordance with specific regiona 
needs. 

Such an arrangement would o; 
course assume a considerable de.. 
gree of devolution in economic!, 
decision making, one which nt! 
British Government, Conserva 1 ' 
tive or Labour, has so Tar beeij: 
prepared .even to consider. Bri;: 
tain's entry into Europe make.** 
devolution more urgent and es :c 
sential: otherwise the future 
bodes ill for “ peripheral areas * ,€ 
such as Scotland. J 
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two centuries, 
we still haven’t 
made 

the headlines. 


• Vj 


If you look very carefully at the bottom of the label 
you’ll see our name. 

But that one discreet sentence tells you the wine 
you've chosen is one of the finest quality. 

After ail, Bouchard Aine have been shipping wines 
for two centuries, so we've a hard earned 
reputation to live up to. 

Try Clos la Marche, French bottled, 1964 Vintage. This 
wine is from an estate in the Mercurey district, owned 
by Bouchard Aine et Fils. It is a full and generous 
wine, much appreciated by lovers of burgundy. 
Look closely at the label when you're next choosing 
wine. If it ! s shipped and bottled by 
Bouchard Aine then it's the best. Our name may be 
in the small print, but we do have the last word.: ■. 
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BOUCHARD AlNE LTD. 

3 HAL KIN STREET, LONDON S.W.T. 

Telephone : 01 -23o 3661 • • . • 

A MEMBER. OF THE ALLIED VINTNERS ! NVESTiVl.ENTS ' GROUP. 
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Gilbert c- John GrccnoH l.rrl . Cour.fVvvny Dr.tillrry, VVnrrmqlon 
Aq^tus in Scotland . 

'-1 or.f, r.~. 1. ryl RoWrtsun LuT, ! owoi Gilmore Place, Fclinburnh 3 . 



Scope for bank 
loans still high 


BY MICHAEL BLANDEN 

THE LATEST figures of deposits 
and lending by the clearing 
banks, due to be published at 
toe beginning of next week, are 
expected to show that the 
Londoa hanks still have substan- 
tial spare lending capacity. The 
figures will cover toe first month 
of toe new era of competition in 
banking, since the ceiling con- 
trols on lending were removed 
with toe introduction of toe new 
forms of credit control in the 
middle of last month. 

Besides the normal statistics, 
details will this time also be 
shown of toe new totals and 
ratios demanded under toe re- 
formed credit control techniques. 
These include the totals of toe 
banks' eligible liabilities, their 
reserve assets, and their reserve 
ratios. 


Ratios up 


In spite of toe efforts made by 
toe banks to increase their lend- 
ing, their reserve ratios may 
show a further increase from toe 
figure of about 16 per cent, at 
which they stood in mid-Septem- 
ber, after the banks bad sub- 
scribed to toe 1 special issues of 
Government stock. Barclays, for 
example, reckons that It now 
stands on a reserve ratio not far 
short of 18 per cent, compared 
with toe minimum of 1 2J per 
cent, and other banks may have 
similar substantial amounts in 
hand. 

The changes made since toe 
beginning of this month have 
hardly had time to have any 


significant impact on the figures. 
Barclays claims that its initiative 
nearly a fortnight ago in cutting 
its lending rates by } per cent 
has had a noticeable effect on its 
customers. The bank has 
doubt that it has gained extra 
lending business as a result, par- 
ticularly from the larger com- 
panies which maintain accounts 
with more than one hank and 
have been Inclined to switch 
their business to take advantage 
of Barclays' lower rates. On the 
other side of toe coin, the 
parallel drop in the Barclays 
deposit rate, to 2} per cent, has 
had only a relatively small result 
in the form of lost deposits, more 
than offset by toe generally ris- 
ing trend of deposits. 

At Midland Bank, where toe 
decision was taken to offer rather 
higher interest rates on deposits 
of above £10200 at toe beginning 
of the month, toe bank reports 
that the move has aroused some 
considerable interest 

Neither development however, 
has had time fo make its full Im- 
pact and in particular will hardly 
show up in next week’s figures 
which were made up on Wednes 
day last week. 

The underlying trend of lend- 
ing . appears to have changed 
little. Loans to toe personal sec- 
tor have maintained toe strength 
they have shown In recent 
months. But in spite of toe 
banks’ efforts, the industrial and 
commercial sector is still hesitant 
in coming forward for larger 
borrowings.. -• 


Esso plans to 
raise $100m. 


BY WILLIAM LOW ■ 

A TRIPLE A borrower that Euro- 
bond investors have been eagerly 
awaiting has announced plans to 
raise SlOOm. on the international 
capital market Esso Overseas 
Finance, a subsidiary of Standard 
Oil Company (New Jersey), will 
issue 350m. of 15 year bonds and 
similar amount of five year 
notes. 

A spokesman for Morgan and 
Cie International which is manag- 
the two-tranche offering said: 
we were pricing now, toe 
long term bonds would carry a 
coupon of 84 per cent, and the 
notes one of 71 per cent-” 

The spokesman's care in select- 
ing his words is explained by the 
fact that long term interest rates 
are moving down sharply while 
the two issues are not due to be 
priced until November 9. Should 
the decline continue, it is possible 
that toe Esso Interest rates will 
be reduced. This hagppened with 


an Esso offering in September 
last year. 

At toe moment toe Eurodollar 
bond market is in a very strong 
position and toe Esso issues 
should attract a very heavy 
response. However, there are now 
over 3230m. of loans on offer, 
which is a lot even for a buoyan 
Eurobond market to absorb- Ess 
raised a total of SlOOm. by wa. 
of a two-tranche offering last 
March and 350m. in September, 
1970. 


SCOTTISH 
TRUSTEE 
SAVINGS BANKS 

New amounts collected for 
National Savings during 1970 by 
Trustee Savings Banks in Scot- 
land amounted to £3 62m., which 
represents 87 per cent of toe total 
Scottish -National Savings of 
£4J6m. ■ - 


Conference 

arranged by The Financial Times 

in association with 

The Institute for Fiscal Studies 

TAX REFORM 

(VAT & CORPORATION TAX) 

10-11 November 1971 

EUROPA HOTEL. LONDON 

PROGRAMME 10 NOVEMBER 

Chairman Sir Alec Cairncross, KCMG, FBA Master of St Peter's 
College, Oxford 

GENERAL SURVEY OF VALUE ADDED TAX 

Mr R W Radford Deputy Chairman. Customs and Excise 

VALUE ADDED TAX-THE EEC EXPERIENCE 

Mr J van Hoorn Director, International Bureau of Fiscal 

Documentation 

VALUE ADDED TAX-A CRITICAL ASSESSMENT 

Mr Dick Taverne, QC, MP Director. The Institute for Fiscal Studies 
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Mr Ralph Turvey Scientific Control Systems Ltd 
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Professor W B Reddaway University of Cambridge 

VALUE ADDED TAX AND THE RETAIL TRADE 
Mr Kelsey van Musschenbroek Consumer Editor, 

The Financial Times 

11 NOVEMBER 

Chairman Professor Cedric Sandford University of Bath 

REFORM OF CORPORATION TAX— THE GOVERNMENTS VIEW 
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3y ANDREW HARGRAVE, Scottish Correspondent 


The Highlands and Islands, 
>erhaps surprisingly for what is 
;enerally regarded as a rather 
'ulnerable region, have been 
. larely touched by the recession 
vhich is creating such a havoc 
n the industrial Central Belt 
*f Scotland. In the first nine 
nonths of this year, both the 
lumber of projects and the 
inancial help given have risen 
ompared with the same period 
n 1970; and while the number 
>f expected jobs have fallen 
lightly, this is believed to be 
tue to the nature of the pref- 
ects— and, of course, inflation. 

While five of the seven-man 
Ugh lands and Islands DevelDp- 
nent Board . were changed a 
'ear ago. Including the chair-, 
nan (Sir Andrew Gilchrist 
eplacing Sir Robert Grieve), 
he policy, raising the manufap- 
uring content nf the region's 
conomic" life combined with a 
igorpus drive to exploit its 
■atural ■ resources . has re- 
named virtually unaltered.' 
>ne might detect a little more 
tringency in providing loans 
nd grants, possibly to avoid the 
:ind of failures which greeted 
he reconstitution of the Board; 
iut this, according to Sir 
Lndrew, is due more to the 
board's growing expertise in 
• verting " projects than any 
leliberate wish to cut back' on 
levelopmenL 

The phrase of the Board 
•eing “a merchant bank with 
; social purpose " has been 
oined by Sir Andrew but it 
ould have been applied years 
lefore bis arrival. 

The most promising develop- 
oent-of the past year in the 
lighlands has certainly been 
he oil discoveries in the North 


Sea which have given a new 
dimension to job opportunities 
in the central growth paint of 
the Highlands, the Moray Firth 
area. 

It is a fortuitous bonanza, 
of course, which has nothing to 
do with planning, the attraction 
of industry or the development 
of local resources by " local 
effort. Nevertheless, as the 
spin-off is likely to be substan- 
tial, the Board is certain to be 
involved, as are' the local auth- 
orities. 

Renewed interest . 

. The- first such by-product of 
the - oil search is the 1 recently' 
announced intention of Brown 
and Root (UJv.) to build large 
drilling platforms at Nigg.Bay, 
near Invergorden: It will mean 
between 600 and 1400 jobs for 
anything from 15 to 20 years', 
with the possibility of attracting 
suppliers to the area and pro- 
viding sub-contract work for' 
local companies. The Board's 
presence at the Ocean ex Exhi- 
bition at Great Yarmouth was 
certainly no accident. 

One' ' can ' also ' ' visualise 
renewed interest in the still 
under-utilised deep water port 
at Invergorden — the British 
Aluminium's smelter at Inver- 
gordon, now • on stream. Is 
taking up but a proportion of 
its capacity — as well as a revi- 
val of the petrochemical 
project, though possibly- nof by 
Grampian Chemicals whose 
ambitious plans for a £100m. 
enterprise appear to have been 
shelved. 

The Board itself- is -pushing 
ahead with, its mineral explora- 
tion ventures, frbnr uranium to. 
felspar. -An exciting possibility 


could be quartzite," a mineral 
used in alloy steel, of which 
large quantities have been 
known to exist at Loch Erl bo II, 
in the North-Western High- 
lands, for some time. Changing 


on the building up; of the fishing 
fleet alone- Expenditure on 
processing as well as boat-build- 
ing. another- major aspect of 
the- revival -of the industry in 
the -Highlands, -comes under 


*' PROJECTS AND JOBS ' 
(First nine months of year) 

: 1 

Number of projects • 

Financial assistance (£*000) .:..' :.j. 

Number of jobs — : 


1971 
= 234 
- 1,686.4 
768 


APPLICATIONS APPROVED AND HONEY SPENT 
December, 1965, to October. 1971 


Tourism, catering and- transport 
Manufacturing and processing 

Others : : : 

Fisheries 

Agriculture and horticulture : 
N on-economic L." 

TOTAL , 


technology and improved -trans- 
port may be the key to tapping 
this SO far unused min eral..- : 

Another major effort ' has - 
gone into nurturing those other 
resources which have for cen- 
turies been the mainstay of the 
Highland economy. It is these 
resources — fishing, agriculture, 
forestry — whose protection has 
become such an emotional flash- 
point in the debate over Com- 
mon Market entry. 

The revival of the Highlands 
fishing fleet, particularly in the 
Western Isles, and the thriving 
fish processing industry in Shet- 
land owes much to financial 
help from the Board, which has 
spent more than £1.8m. since it 
was set up at the end of 1965 


' Loan 
(£’000 J 
-L077.2 ‘ 
2,033.9 
6722 
1,520.1 
' 512.2- 


5,815.6 


Grant 
(£' 000 ) 
L525.9 
1,077.4 
8 31L4 
301.4 
' " 57.3 
• 204L9- 

3,4802 


the heading of manufacturing, 
which has received- -ESilmJ, 
about- a -third of -the Board’s 
total expenditure,- since the out-' 
set. 

Fishing limits, still to be 
clarified after Britain joins the 
EEC. are of vital interest to the 
fleet. A six-mile limit, which 
now seems to be the negotiating 
stance for UJK. representatives, 
would protect most of the 
coastline around the Highland 
area, but not around the islands 
of Orkney and Shetland. Fish- 
ing and processing are a major 
segment * of the Shetland 
economy, ■ hampered' only by 
shortage of fish' which, of 
course, could become- acute if 
the 12-mile limit were reduced. 


Should- this- happen, - the 
fishermen would; like the UJL 
negotiators to press- for 
other types of protection, not- 
ably the. size of -boats and, pos- 
sibly, the mesh of- nets. A 
limitation of boat sizes- to 80 
feet would keep the bulk of the 
Norwegian- fleet (the - main 
danger to the Shetland fisher- 
men) from die island coast; but 
then Norway itself is keen to 
maintain fishing limits, so this ■ 
eventuality may not arise. 

Foliation worry. 

. Another . unresolved problem - 
is that of operational subsidies, 
an. important -part, of fisher-' 
men’s income Jn leas times, as 
well as boat-building subsidies. - 
Yet another cloud on the 
horizon, this time unconnected 
with EEC * entry, is possible 
pollution from oil rigs, tankers 
.and pipelines. Meanwhile, -how- - 
ever. the. industry is .-having a 
reasonably* prosperous time. 

The fear of Highland farmers 
of EEC entry, is largely confined 
to the marginal, hill-fanning 
end (about one-sixth of the total 
output) and ; to horticulture. 
Wool is a significant item in the 
hill-farmers’ existence, but it is 
a highly subsidised one which 
would suffer and possibly, dis- 
appear altogether if EEC rules 
made subsidies illegal. On the 
other hand, the fertile uplands, 
the plains of .the. Moray Firth 
and Caithness and the pros- 
perous and efficient cattie rear- 
ing .qf, Orkney : (both beef and 
dairy) are likely to. be outright 
“winners” when Britain enters 
the EEC. 

The horticultural industry is 
sharply divided • about tKe 
benefits and disadvantages; soft 
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fruit is expected to do well while 
tomato • growing - may vanish - 
altogether _ As for the food pro- 
cessing industry -itself, it is on 
the whole “raring to go." 

- Manufacturing industry 
which, as already indicated, has 
had a major share of the Board's 
expenditure as well as promo- - 
tion effort, is still very much in 
the forefront of activities. (Em- 
ployment in. manufacturing in 
the Highlands is- still only one- 
third the national average.) The 
campaign, launched ,a year ago 
has :been retarded .by the 
economic recession and the 
scarcity of U.K. companies will- 
ing to invest and move; but it 
is being revived, to try to encour- 
age indigenous industry, both, 
old and new. to expand. New 


industrial estates have been set 
up and, the Board hopes, infra- 
structural improvements will 
support Industrial growth when 
expansion in Britain as a whole 
resumes. These improvements 
include roads, transport as well 
as industrial training: in this 
last category is the course being 
run. for female textile workers 
at Stornoway, on the Isle of 
Lewis, one of the Highlands’ 
unemployment black spots. 

Revived campaign 

. The Board, is also contributing 
to - the revived campaign by 
Inverness- Town Council to site 
a university in the -Highlands. 
In the next five years, it is be- 
lieved, derisions will be made 


for the establishment of', new", 
foundations: one' in the Inver-. > 
ness area would, according ttnf.'' 
consultancy study, result inv 
major benefits for the Highlands--: 
as a whole. 

Apart from -about 500406.. : 
people directly employed : .aC' 
the university, it would .al«£-: 
improve cultural facilities, in- 
cluding entertainment; . boost.' 
further restaurants, cafes , and^ 
hotels (the tourist industry, has!; 
been second largest recipient-::., 
of Board funds after manure-;: 
turing); necessitate extra shoife;. 
road, rail .and air services; apjfb; 
increase the currently, low prp-^; 
portion of professional, employe ‘i. 
■merit. , . ^ 

Continued on next page 
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•TV Browse over the display of 
'tVAbods in any shop of products 
%uted to. have been aade by 
■"> {e craftsmen and women-' of the 
/ 'j HghJands and Islands of Scot- 

i 1 _ J MMil ■■ IiMIa . 


■A. ,y]r Based on a Celtic design, 
.' v \n & .symbol Craftmade is the 
••.'Stopper’s guarantee: that, the 
;^'^oduct to which it 'is attached 
• • -■ -’’fas indeed carved, turned, 

^■^(olished, beaten, beot, brushed, 
-Ooven, knitted, or cured in a 
mall factory or croft house 
■ i*-, ac&ed away among the glens 
' Yid lochs. . 

[Although the cr aitm ark was 
-Inly introduced by the Higb- 
pids and Islands Development 
jttsrd at the beginning of 
lurch this year, its objective is 
. . Jready appreciated by souvenir 
jj ad gift hunters. Retailers have 
iti; pond it to be a real buying 
^ticentive for shoppers anxious 
k'— p avoid the mass of pseudo 
fc . Ughland produce originating 

outside the region, even 
d *J> nun abroad. 

^ ■ Boring the survey among 

,* isitors to the Highlands in the 

of 1970 they were 
■^ r> 0iisfc*d whether, faced with the 
- . r ’ ? ’' Jjioice of identical craft Items, 


they would buy the one manu- 
factured in the Highlands and 
Islands or the one made else- 
where and selling at perhaps 
three-quarters of the price. 
More than 70 per cent chose 
the Highland product 

- It is this 70 per cent of 
discr imina ting shoppers that 
the Craftmade symbol is bound 
to attract and in turn it pro- 
vides a safeguard for the High- 
land manufacturer and the 
retailer who stocks his product. 

Unique form 

There is no other regional 
hallmark scheme of this kind 
being operated in Britain. It is 
a unique form of joint market- 
ing exercise of which the 
Highland Board are justly proud 
of. Their industrial pro- 
motion and marketing execu- 
tive, Mr. Charles Rennie, was 
the originator of . the scheme- 
and responsible for designing 
a motif capable of reproduction 
in any media. 

At the outset it was 
emphasised by the Board that 
their craftmark would serve 
only as a certificate of 
geographical origin. It was not 


intended as an award for 
quality, although a form of 
quality control may be intro- 
duced at a later stage. 

Quality can often be difficult 
to define, and Mr. Rennie con- 
siders that it would be presump- 
tuous for any committee of 
people to sit in judgment as 
jury and executioner on stan- 
dards- of work at this stage in 
the operation. He hopes 
Craftmade will never be applied 
solely as a guarantee of 
quality. 

“ The object is to ensure that 
the consumer can recognise the 
difference between a locally 
produced item and that which is 
imported. I have debated this 
question of quality at a very 
high level and, to my way of 
thinking, the best way of doing 
it is to establish a mark and 
then, having achieved this pri- 
mary objective, it would be a 
very simple matter to introduce 
a gold, seal of the mark itself. 

“ With a common mark and a 
gold seal award we would not 
then lose out on the efficacy of 
the mark as a whole, but would 
have something that we could 
award to certain people. Such a 


—(Cont’d.) 


j Continued from previous page 
Last year was the first for 
bore than a century that 
.' wpuJation in the Highlands 
ictually increased. The Board 
. 'drims in its last annual report 
tat “it is positive economic 
' -tttxactums that are keeping the 
people here rather than simply 

- he lade of opportunity else- 
. ..there but the fact is that 

'jutward migration still out- 
. vdghs natural increase. 

- r Sir Andrew Gilchrist is at 

. t jajjis. to emphasise that . the. 
. trie of the Board is different 
.Yam that of any other agency. 

- a Britain and that the Highland 
■ jrea is unlike the large Special 

development Areas created in 
_. 7 ebraary to stem the mounting 
. ide of unemployment. Apart 
torn, special forms of assistance, 
ach as investment grants, the 


Board is concerned in the 
revival of not only the economy 
of the Highlands but the 
exploitation of its natural 
resources, the preservation of 
environment (consistent with 
economic growth or vice versa) 
and generally the quality of 
life.' The promotion of a live 
theatre and, indeed, the contri- 
bution to tile university cam- 
paign are examples of this 
overall interest. 

. There are indications that the 
Treasury, more cost-consdous 
perhaps than under the pre- 
vious Government, tends to 
measure success -in the High- 
lands by the . number of jobs 
created and the pressure is 
believed to be on the Board to 
limit its approval to projects 
which, by and large, are job 
providers. It may be that as 
more of the Board’s Joans 


mature and get repaid fan 
estimated £800,000 in the 
current year), this pressure will 
ease, too, to some extent 
because of the psychological 
fillip of partial “ self-sufficiency.” 

Cost-effectiveness is, of 
course, a laudable aim, though 
one must keep it in perspective. 
Since it was founded, the Board 
has received around £9m. of 
Government money, an annual 
average of £1.5m. which would 
pay for about a mile of urban 
roadway outside London. It has 
attracted nearly the same 
amount in private investment 
At its lowest it has -been 
“conscience money” to the 
British taxpayer; at its best 
and most optimistic, it could 
become a major asset when 
space,. land and water become as 
scarce as other vanishing assets. 


t hing as this would be In the 
longer term,” he said. 

It is true to say that in one 
respect there is already a small 
degree of quality control in- 
-volved in the scheme. The craft 
manufacturer applying for 
registration to use" the Craft- 
made symbol is obliged to give 
an undertaking that his product 
is substantially made in the 
region. 

He may have obtained basic 
raw materials for his work 
from outside the Highlands, but 
he is required to guarantee that 
the value added to the product 
by his own handling in the 
Highlands is greater than the 
value of any work initiated be- 
yond the region's boundary. 

The majority of craft workers 
use locally obtainable materials 
and very little basic work on the 
earlier stages of their products 
is done outside. 

Where certain components 
and findings for, say, jewellery 
mountings have to be imported 
from other parts of Britain in 
reasonably large quantities, the 
Board will be quick to recognise 
that in these imported products 
exists a potential service in- 
dustry which could be located 
within the region, thus enhanc- 
ing to the full the intention of 
their hallmark of origin and 
providing jobs where they are 
doubtless needed. 

300 producers 

Excluding the multiplicity of 
firms involved in Shetland knit- 
wear and Harris Tweed, there 
are 300 or more identifiable 
craft producers in the region 
to-day, and about 190 of these 
are registered users of the craft- 
mark. 

Harris Tweed weavers have 
their Orb mark, and the Shet- 
land knitters are being encour- 
aged by the Board to establish 
a mark of their own, but in 
the absence of one at present 
some are in the meantime em- 
ploying Craftmade. 

Craft products are an increas- 
ingly valuable asset to the High- 
land economy. Bure craft work, 
at the retail end of the business. 
Is worth around £1.5m. a year, 
and lumping this together with 
the craft based industries of 
tweed and knitwear the figure 
soars to about £8m. 




The production end of the- 
craft market is increasing all 
the time as more and more 
people arrive In the region with 
skills and new ideas to intro- 
duce alongside the traditional 
products of resident craftsmen 
of long standing. As an 
example the Balnakeil crafts 
village at Durness, at the 
northernmost tip of Sutherland, 
had only four craft workers 
living and working in the com- 
munity last year, whereas there 
are now nine. 

Tourist market 

“ We are becoming a very 
attractive area for craft orien- 
tated people,” says Mr. Rennie. 
“ It is right that this Should be 
the case, because we have ail 
the facilities here based on a 
very important and active 
tourist market. 

“ Any craft industry has got 
to be related to a tourist mar- 
ket or an expatriot market. In 
the Highlands it is a rapidly 
increasing tourist market, par- 
ticularly so this year both 
numerically and in the length 
of the season.” 

The Highland Board's adver- 
tising campaigns in the promo- 
tion of tourism over the last 
five years are coming home to 
roost in quite a big way and. 
alongside development they 
have assisted in providing more 
accommodation for the tourist, 
which is sure to benefit the craft 
trade by increased demand for 
the real thing. 

There is little doubt that 
almost every visitor to the 
Highlands and Islands will, at 
some stage of their holiday or 
business expedition, make a 
point of seeking out the shops 
retailing a wide selection of 
traditional craft goods. Here 
they will select something 
special, something of the High- ! 
lands, to take away. 

One of the essential charms 
of purchasing Highland craft- 
work is the knowledge that, no - 
matter how expensive or cheap 
that special item may be — . 
whether a stag horn button, 
polished pebble or a hand-made , 
chair— it will be original under ; 
Craftmade. Probably too it will i 
be unique in form and colour- ] 
mg, and in this respect quite ! 
unrepeatable. 



ti 


The Sound of Islay, one of the new ferries belonging to Western Ferries 0 
Ltd. operating on Scotland’s West Coast. 
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Chairman replies • 
to his critics 


By ANDREW HARGRAVE 


To say that the. arrival a year 
ago of Sir Andrew Gilchrist as 
chairman of the Highlands and 
Islands Development Board was 
greeted with suspicion by some 
is putting it mildly. The 
appointment of this retired. 
Lowland-born diplomat was 
interpreted as a sign of the 
Board's eventual demise, of the 
newly-elected Tory Govern- 
ment's intention to wind it up 
when Sir Andrew’s own term 
expires in 1975. 

There is as yet no proof of 
the intention and Sir Andrew 
shows no inclination of pre- 
siding over the Board’s death. 
He got down briskly to the task 
of getting both inside the job 
and on top of it He also likes 
to remind critics that the 
Highlands are no new territory 
to him: he had spent' many a 
holiday there while represent- 
ing HM Government in places 
as far and wide as South-East 
Asia. Indonesia, Iceland, Ger- 
many, the U.S. and Ireland. 

This last-mentioned (which 
was his last ambassadorial post 
before retiring) has certain 
common characteristics with the 
Highlands — emigration, econo- 
mic underdevelopment, scenic 
beauty, romance. But while 
Sir Andrew would not deny that 
romance is still part of the 


Highland atmosphere, be is also 
busy exploding the myth that 
there is no more to this large 
and diverse region than that. 
A recent film made of the 
Highlands is very positive in 
relating the glens and water- 
falls to hydro-electricity, the 
beauty of the scenery to the 
making of aluminium and the 
chance choice of Dounrcay as 
a site for advanced nuclear 
research and power generation 
to the establishment of a com- 
munity in Thurso, the most 
northerly town on the British 
mainland, as modem and 
“ swinging ” as any in the 
South. 

New opportunities 

He is also alive to new oppor- 
tunities for the Highlands in 
such new developments as the 
North Sea oil strike. He was 
very much in evidence, for ex- 
ample. at last week’s Oceanex 
exhibition at Great Yarmouth, 
“selling” the facilities of the 
Highlands to prospective sup- 
pliers of the exploration com- 
panies. 

He has also made it his busi- 
ness to get around much of the 
14,000 square miles, particularly 
to places where trouble is loom- 
ing-— such as Stornoway, in the 
Isle of Lewis, where several 


textile manufacturers have 
folded during the past year. Un- 
employment in the town is 
high, on paper the highest in 
Britain — 26 per rent. — and he is 
keen on making the Board's 
growing commercial expertise 
available where the need is 
apparent. 

Next month he is going to 
Switzerland to deliver some lec- 
tures and, in his own word>. 
“to try to persuade watch manu- 
facturers to use the clean 
atmosphere of the Highlands to 
their own advantage." 

Sir Andrew is certainly a 
vastly different personality from 
his predecessor. Professor Sir 
Robert Grieve who has been des- 
cribed as a "practical dreamer.” 
His “style” of running the Board 
is different, too. and for many 
months promotion activities 
were muted, with little blowing 
of the Highland trumpet. But 
this, too, is changing once again. 

Perhaps the prospect of 
Britain's Common Market entry 
is the spur, or the oil strike and 
its spin-off hopes. Sir Andrew 
has never been the conventional 
sort of diplomat and may turn 
out to be just as unconventional 
as chairman of Britain's only 
regional development agency. 
But then the Highlands are an 
unusual sort of place. 
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It used to be said that ‘where 
there's muck there's brass', - ■ 

la one sense, that is still true, but 
only because most industry is still 
located in the traditionally industrialised 
areas. 

The conditions which have 
produced the muck have also. produced 
the drab rows of houses, the dreary . 
streets and the lack of breathing space. 

This kind of environment creates 
the dissatisfactions and frustrations 
Wch find expression in strikes, 
stoppages and absenteeism; ailments. . 


collectively described as 'bad labour • 
relations'. 

The results are often shorteining 
order books and falling profits. 

Today, hard headed businessmen 
recognise that a happy worker is more 
likely'to be efficient and reliable, and 
that his state of mind is quite as 
dependent on what life has to offe^ 
outside the factory gate as on the 
organisation within. 

Nowadays good managers are 
particularly concerned about the 
availability of houses, the opportunities 


for recreation, entertainment and 
education, the quality of the landscape 
and the cleanliness of the atmosphere. 

In the Highlands we offer you the 
opportunity to start afresh in an 
environment second to none', well away 
from the muck and far removed from 
the hidebound attitudes of Industrial 
Britain. 

Of course, businessmen require 
more from an area than just a good • 
environment 

So whal else can we offer... 

In the Invergorden area there are 


nearly 1500 acres of land zoned for 
industry and there is a virtually unlimited 
supply of fresh water. 

. The' Cromarty Firth, "beside which 
the main industrial areas are located, is 
potentially the finest deep water port on 
the East Coast and is well related to 
European and North American Markets, 
(not forgetting North Sea oil!). 

We've talked about hard headed 
businessmen (and for our money they are 
are the best kind) and we know that 
profits are'important, but we believe that 
the most successful businessmen are 


men of imagination and deep 
perception -practical visionaries, if you 
like. 

The Highlands, and especially the 
Invergorden area.'can offer men of this 
calibre the opportunity of a lifetime. 

Ross and Cromarty County Council 
are waiting to welcome you. 

Telephone Dingwall 3236. 

Telex 75162 

Dr write to Kenneth J. Clark, 

Co.unty Clerk, 

Dingwall, 

Ross-shire, 
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expansion 


Cromarty 



i i 


;By a Correspondent 


By the year 1980 it is more 
than likely that the area sur- 
rounding the Cromarty Firth 
will have a population of more 
than twice its present size. It 
is likely that a series of pros- 
perous and bustling villages and 
! towns will spring up. These will 
be based for the most part on 
the existing settlements of Tain. 
.Invergnrdon, Alness and Evan- 
ton. There will, of course, be 
expansion of other communities 
slightly further from the major 
.industrial area east of Inver- 
gorden. These communities will 

■ be linked by a first-class road 
system and will be connected to 

: Inverness, the Highland capital, 
’by a new trunk road which is 
exciting in concept This road 
'will cross the Cromarty Firth 

■ by a causeway and the Beauly 
■Firth by a high-level bridge. 


is being seized upon by the 
Highland Board and by the 
local authorities. First-class 
communications between The 
communities spread over a 30- 
mile coastal strip combined with 
sensitive and sensible planning 
can produce for the area the 
advantages which so far have 
only been present in city-sized 
population centres. These should 
include large-scale, first-class 
shopping and the kind of enter- 
tainment and cultural facilities 
which in the rural areas tend to 
be significant because of tbeir 
absence. The retention of the 
amenity and social values of 
rural communities in. this con-, 
cept will be achieved by limits 
being placed on the size of the 
individual communities and the 
conservation of country in 
between them. 


of course, begun. The British 
Aluminium Company’s reduc- 
tion works at Invergordon is 
now onstream and Brown and 
Root (U.K.) Ltd- have applied 
for planning permission to con- 
struct offshore structures on a 
site bordering the Cromarty 
Firth. This application heralds 
the beginnings of the develop- 
ment of industry based on what 
is now being recognised as a 
major oilfield — the North. Sea. 


Start afresh 


Rural city 


Thus, the Cromarty Firth can 
'begin to fulfil its role as an 
.important part of the Moray 
Firth Development Area. This 
‘area has been seen for some 
years now as a superb location 
: for large-scale development in 
the context of the whole of the 
■ Highlands.' 

i The opportunity to create 
what will amount to a rural city 


The attraction of industry of 
all kinds to this area is seen as 
the way to make a better way of 
life possible for the people of 
the region- who so frequently 
had to emigrate to find job ful- 
filment and ' for those people 
who will choose to move into 
this most agreeable part of 
-Britain to make a new life for 
themselves -and their families. 

The. industrial growth has, 


In this area, which has been, 
up to now, an industrially vir- 
gin part of Europe it is possible 
to start afresh. This provides 
immediate advantages. In other 
more urban areas- of Britain 
where industry has been long 
established the efforts to plan 
for a better and more balanced 
way of life are often seriously 
hampered by the problems of 
dealing with the existing diffi- 
culties inherent in an estab- 
lished community. 


The authorities are fully 
aware of the problems which 
industry and increasing popula- 
tion have brought to many areas 
and to the problems which the 
Cromarty Firth will have to 



The new prototype fast reactor at Dounreay, Caithness, for nuclear develop- 
ment 


cope with. However, the positive 
view Is being taken that by 
using the experience which 
has been built up over the years 
in many parts of Europe, the 
planning expertise and the 
advance thinking on legislation 
in Britain, it is possible to 
attempt to create the best of all 
worlds. ' 

Mistakes will be made, but it 
will be inexcusable if they are 
the same as those which have 
been made in the past 

No doubt many so-called 
experts feel that a degree of 
wishful th inking is involved in 
this exercise. In fact, when 
even a superficial study of popu- 
lation growth statistics and of 
population density 1 (about 1,000 
persons per square mile in Eng- 
land but under -20 inRoss-shire) 
is made it is inevitable that 
parts of the country like the 
Cromarty Firth area will have a 
vital role to play in providing 
space in which future genera- 
tions with, it Is to be hoped, 
higher standards, can live. 

In anticipation of this inevit- 
able and welcome .growth the 
authorities in the region are 
preparing strategies for its 
accommodation. One of the 
measures involved in this 
strategy is the seeking of Port 
Authority status for the Cro- 
marty Firth, so as to be able to 
control shipping movements in 
what is probably, the best and 
deepest natural harbour on 
Britain's East Coast and to be 
be able to promote and control 
maritime industrial develop- 
ment 

Taking into account the 
natural advantages this area 
possesses for accepting indus- 
trial development and con- 
sequent population growth and 
also the national population 
pressures this area will cer- 
tainly be developed. However, 
in order to control this growth 
to produce the best results the 
attitude of the local population 
should become less desperate, 
for it is undoubtedly true that 
at the present moment because 
of high unemployment and low 
wages, there exist strong tempta- 
tions to accept any development 
anywhere. Paradoxically, the 
way in which to properly con- 
trol development must be to 


attract as much of it as possible 
soon, so as to remedy the imme- 
diate Highland problem. 

Consequently, the local 
authorities with the aid of the 
Highlands and' Islands Develop- 
ment Board and central Govern- 
ment are pressing on with a 
period of much activity and has 
great expectations that many 
new industries will quickly take 
the opportunity to establish 
themselves here, thus forming 
the basis for the controlled 
development of longer-term 
expansion. 



A woman working on electric generators at Markon Engineering Ltd., near 
Inverness. 


Efforts to promote 
tourism paying off 


By a Correspondent 


This morning on the Hebri- 
dean island of Barra the High- 
lands and Islands Development 
Board win take their latest 
major step in their development 
of the tourist industry within 
the seven Hi ghlan d counties. At 
Tangusdale, overlooking the 
Atlantic, a team, led by a repre- 
sentative from the Board will 
inspect the location of the 
Board's newest hotel. 


It forms part of a major 
scheme to introduce top quality 
accommodation in the western 
sector of the highland area and 
the Isle of Barra Hotel is ex- 
pected to be ready for the 1973 
season. The .Board launched 
their scheme for developing 
tourism very early in their life. 
The basic idea was to capitalise 
on .the new car ferry services 
operating in the Western Isles 
by introducing additional accom- 
modation suitable for to-day's 
travelling holidaymaker. 

Mr. Michael- Noble, the 
Minister of Trade at the Depart- 
ment of Trade and Industry 
opened tiie first of the proposed 
chain of hotels — The Isle of Mull 
Hotel — early this summer. 
Scottish Highland Hotels, the 


group to whom the Board leased 
the Mull project, reported a 
very good first season. 

Their experience there, in 
fact, seems to have encouraged 
them for they have agreed to 
operate the new hotel on Barra 
on a similar basis. The Board's 
deputy chairman. Sir James 
Mackay, announced recently 
that the contract for the con- 
struction of the Isle of Barra 
Hotel had been awarded to 
W. H. Rankin Ltd of Sandbank. 
Argyll. The cost will be just 
under £300,000. 


Such expertise 

The Board’s activities in the 
development of tourism, how- 
ever, does not stop with the 
construction of hotels. Since 
they were established at the 
end of 1965 the Board have 
built up a tourism' team of 
such expertise that it has 
become the envy of other areas 
in Scotland. 

Their approach to tourism 
development takes in not only 
the promotion of Highland holi- 
days but also tackles other 
problems by encouraging the 


development of. facilities, 
accommodation and even sport- 
ing resources like sea-angling 
and sand yachting. 

Over the past few years the 
Board's advertising campaign 
to encourage visitors to their 
region has drawn favourable 
comment from their competitors 
as well as, of course, helping 
the growth of Highland tourism 
to keep in step with the growth 
of the industry world-wide. 
Most areas in the region have 
had an excellent year with 
places like the Orkney Islands 
almost reaching saturation point 
on occasions. 

At local level the Board 
received great encouragement 
and help from the network of 
tourist organisations which now 
cover the entire region. There 
are 14 of these bodies and each 
of them is run by a full time 
official. One of their main 
responsibilities is to help the 
visitor but they do important 
work in other fields — for 
example, the Dunoon and Cowal 
organisation has just launched 
an effort to attract more invest- 
ment in the industry in their 


The Board are handsome jn 
their compliments to thehard- 
work and drive exhibited by 
these organisations and pay a 
tribute to the co-operation they 
receive. It is this combined 
approach to the industry it - 
regional and local level that, 
perhaps most of all, explains 
the sound health currently 
being enjoyed by the Highlands . 
tourism industry. 


This speaks well for the 
Board’s efforts oyer the past 
few years. They have always 
reckoned the development ' of 
tourism as one of their priori- 
ties and have backed this judg- 
ment with their resources of ■ 
staff and money. The latest 
available statistics show that, in 
their six years of work, the 
Board have assisted over 450 
tourism schemes all over the ' 
Highland area involving the 'ex- 
penditure on their part of about . 
£2.6m. — nearly half of which ; 
was by way of loan. This regie- ‘ 
sents about 28 per cent, of their ’ 
total spending within their 
grants and loans scheme— an 
investment which, they daim. - ' 
will lead to nearly 1,500 ertra. 
jobs. • 



Every day, BEA Inter-Britain and Scottish 
Airways flights link the Highlands, Islands and 
Lowlands of Scotland with the rest of the UK and 
from London with the rest of Europe. 

We fly to Scotland from London, Birmingham, 
Belfast and Manchester, up to 35 flights a day, 
the smooth, fast way. 

There are direct flights from London to 
Edinburgh, Glasgow, Aberdeen and Inverness, so 
whichever part of Scotland's glorious countryside 


you are planning to see, we can set you down 
virtually on the doorstep. 

' And within Scotland, "we can take you from 
island to island and toand from the mainland just 
as quickly and comfortably. 

See your local travel agent for details of our 
Scottish flights. 

Go BEA: the 
smooth, fast way 
tb Scotland!’- 
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HIGHLANDS AND ISLANDS IV 




areas benefit 

revival 






/ 1 By a Correspondent 


i Fisheries development in the 
■ (Highlands and Islands rarely 
the attention of other in- 
istrial activities, inch as the 
^ vergordon smelter and the 
Fort William pulp Jnifl- 
It might well he described as 
fee quiet . revolution of the 
ygt decade, W1JE the murimuin 
o£ fusff^and Tfidhire— the work 
has: gone steadily ahead. What 
has been achieved cazcnot be 

appreciated st a glarice, for the 

benefits spread from * Campbel- 
town to the northern tip of 

^Shetland. 

Social and economic advan- 
•■tp g es have been immense. Re- 
mote communities that were 
slowly dying are regaining their 
i vitality as they share in the har- 
' vesting of seas rich in white 
- fish, shell fish and herring. 

The stocks were there all the 
1 time, but the people lacked the 
boats, the technological aids; 

1 the training and the processing 
facilities to cash in. 

• The Highland Development 
Board programme, launched in 
.• ' 1965 as the successor to the 
Government’s earlier Outer Isles 
‘; r f 'scheme which provided tr aining 
.“•.rand special grant and loan 
..’^iterins for k nucleus fleet, has 
: ^’jaade excellent progress. 

Such has been the enthusiasm 
.. ..generated that the problem for 
J ' some time has been in dealing 
■ v with, the queue of applicants for 
- boats and training. 

c r 1 Fish exports 

' Now. the stage has been 
reached where the Highlands 
... and Islands provide the major 
■ : part of Scotland’s quality fish 
•..exports. . . 

liuxury hotels and restaurants ■ 
have always received a goodly 
proportion of their lobster 
supplies from northern waters, 
and to their shopping lists they 
are adding scampi, scallops, 
crab meat, herring and a range 
of white fish products. 

In the case of herring, Shet- 
land and Minch grounds have 
become the most reliable source 
of supply in Western Europe. 
Most of the kippers that find 
their way on to the breakfast 
tables of Britain are of High- 
lands or Islands origin. 

. The ports concerned are 
hxndliag about a third of the 
total Scottish catch of ail 
species. This means that this 
year they will probably be get- 
ting a third of £30m. 

Not all of this money goes, 
of course, into the pockets of 
the local fishermen. Highly 
efficient crews from Peterhead, 
Fraserburgh, and the other 
Moray Firth ports make up a 
nomadic fleet these days and 
are to he found wherever there 
is a good living to be won. 

Some operate from west coast 
ports all the year round, getting 
home to their families only at 
the week-ends. They are the 
mainstay of the markets in such 
places as Kinlochbervie, Loch- 
inver, Gairloch, Ullapool, 
Mallaig and Oban. 



These ling were some of the fish canght at the recent European sea angling 
championships held near Thurso. 


Every year, however, the 
challenge from the native 
fishermen gets stronger. 

Shetland and Stornoway are 
notable examples of the progress 
that has been achieved. 

Thanks to fisheries expansion, 
Shetland, once an employment 
black spot, now has a labour 
shortage. Apart from the sea- 
farers, there are hundreds en- 
gaged in a dozen processing 
factories, and, during the 
summer herring season, output 
can be maintained only by im- 
porting student helpers from the 
mainland. 

Orkney has responded more 
slowly to Highland Development 
Board stimulus because of Its 
agricultural background, but 
Orcadians are coming to realise 
that fishing can be a very valu- 
able addition to the economy. 

Prospects for development in 
all areas are encouraging, for 
quick freezing has opened the 
way into world markets. It Is 


unfortunate, therefore, that at a 
time when new levels of pros- 
perity are. being reached, the 
Common Market should be 
clouding the scene. 

The fear, everywhere, is that 
the 13-mile limit, which was 
only gained in 1964 after years 
of agitation, is going to be swept 
away for the benefit of member 
countries. 


Inshore boat 

A new inshore fishing boat to- 
day can cost anything between 
£50,000 and £100,000, according 
to size, and even with grant and 
loan schemes, many skippers 
are loath to order in a time of 
such uncertainty. 

Promises that vital interests 
will be protected, and that 
Britain will retain the right to 
enforce conservation regula- 
tions do not allay the anxiety. 
The complaint is that conserva- 


tion measures are usually “too 
little and too late” as witness j 
the decline of North Sea herring | 
stocks to vanishing point 

It would be a cruel blow 
indeed, if Scottish .inshore 
fisheries were sacrificed just 
when they are promising such 
rich rewards. 

Secretary of State for Scot- 
land, Mr. Gordon Campbell, who 
has had his home on the shores 
of the Moray Firth for many 
years, has emphasised that the 
ultimate agreement must safe- 
guard the fisheries. 

Similar views have been ex- 
pressed by Under-Secretary Mr. 
Alick Buchanan-Smith, who has 
been representing UJK. inshore 
fishermen at Brussels. 

■ Nevertheless, confidence has 
been shaken, and a lot of for- 
ward planning in the industry 
will be held up until the details 
of the new EEC fisheries pact 
are revealed. 


Priority being given to 
conference facilities 


By MIKE ALLEN 


It is perhaps typical of the 
Highland. character that in the 
past the area has been slower 
than some others to appreciate 
the importance of the confer- 
ence, symposium or discussion 
group as a necessary adjunct 
to tourism especially in an area 
where there is a need to extend 
the season. 

Inevitably between the 
summer and .winter seasons 
there is a period when the in- 
dustry is in the doldrums but 
fa recent years there is every 
indication that the Highlands 
not only has come to appreciate 
uie conference as a filler, but 
m many respects is more than 
a step ahead of its competitors 
10 catering for this type of 
trade. 

Many millions of pounds have 
been spent on new hotels', ex- 
tensions and developments in 
tbe Highlands in the post war 
Period and seldom is any Invest- 
ment undertaken without some 
Provisions being made for some 
conference facility. 

It is a business that is en- 
couraged by the Highlands and 
“lands Development Board and 
£hile the Board cannot offer 
unancial inducements to poli- 
bcal, trade union and local 
government and such like 
organisations there are certain 
types of conferences for which 
toeir support can take a more 
' tangible form. 

The Board has recognised 
. gw a conference that is indus- 
or development orien- 
lias several possibilities as 


far as ■ the Highlands is con- 
cerned. 

Initially, the fact that it 
brings people to the area means 
business but at the same time it 
provides the opportunity; for 
which the Board is always on 
the lookout of selling the High- 
lands to industrialists and 
developers contemplating set- 
ting up new, or looking for sites 
on which to expand their exist- 
ing industries. 

- The Board’s scheme, which is 
exclusive to Highland Con- 
ference Centres such as Avie- 
more, Dunoon, Oban, Inverness 
and Strathpeffer, could mean 
direct financial help with accom- 
modation and travel, assistance 
with entertainment or visits to 
places of interest and help with 
speakers. 

Best locations 

"In case, this is regarded as 
misplaced generosity it is 
money being spent with a pur- 
pose. In return £ot this seeming 
generosity the Board asks that 
some time during the con- 
ference they should have the 
opportunity of speaking briefly 
to the delegates,, showing them 
a short film on the Highlands, 
and if they like, taking them to 
visit developments such as the 
£3?ra. aluminium smelter at 
Invergordon, the Locaber Pulp 
mil l, and some of the smaller 
industries now established 
successfully in the region on 
sites and factories serviced and 
built • by the Board. On the 
tourist side, there are the fast 
developing ski and winter 


sports facilities of the Cairn- 
gorms. 

Obviously one of the best 
locations is Aviemore with its 
holiday centre and the Coylum- 
bridge Hotel just about a mile 
away. Between them they can 
provide accommodation and a 
meeting place for well oyer a 
thousand or indeed cater for 
several conferences running 
simultaneously. 

But each of the other selected 
conference centres can provide 
facilities for several hundred 
delegates and perhaps equally 
important for their wives as 
well, and all are well served 

with communications: 

But the conception of a 
conference as just a talking- 
shop has long since been' out- 
dated and relaxation is some- 
times as important to the 
delegates as the discussions and 
formal meetings. Here the 
Highland conference centres 
have a considerable advantage 
over their southern competitors, 
an advantage which is obviously 
becoming more and more 
appreciated. 

Each location is in the heart 
of an area of great' scenic beauty 
where, at the end of the day, 
there is plenty of opportunity 
for relaxation and indeed it is 
the experience of many con- 
ference promoters that the off- 
record talks, arranged during a 
break in the official business, or 
during an organised tour, can be 
as important as some of the 
business transacted within the 
confines of the conference hall. 
Similarly it has been the 


experience of most Hi g hl and 
centres that once a conference 
organisation decide on the 
Highlands the visit is not only 
repeated within a very short- 
time, maybe the following year, 
but on many occasions in after 
years. 

Well served 

The message that the High- 
lands are no longer remote and 
are well served by land, sea, air 
and road communications now 
appears to be generally accepted 
and delegates can even com- 
mute from London in the not- 
too-early morning and rely on 
being in the Highlands in time 
for the opening of proceedings 
in tiie early forenoon, and if 
need be they can delay their 
departure until the end of the 
day’s proceedings and still be 
back in London in time fori 
dinner the same evening. 

Indeed the conference facili- 
ties of the Highlands appear to 
be well known beyond the 
bounds of the United Kingdom 
and even international organi- 
sations, with speakers and 
delegates enjoying a world-wide 
reputation, have shown . in 
recent years that distance alone 
does not deter them. 

It is obvious that the most 
suitable conference time is the 
spring or early autumn but, 
given the opportunity, there 
are few Highland hoteliers who 
will turn up their noses at such 
an opportunity, and delegates 
can be assured of a Highland 
Welcome and the idnfl of 
hospitality it implies. 



lOth-lZth 


...an excellent opportunity for retail and h 
wholesale buyers to meet the manufacturers and'* 
craftsmen of the Highlands and Islands of 
Scotland and to enjoy the many entertainment 
facilities provided by the Aviemore Centre. 

Aviemore enjoys good air and rail services \ 
from London and the Midlands. i 

Come along and see a wide Tange of - 
‘Craftmade’ and highland produce mcludingt- 


Jewellery 

Lapidary 

Knitwear 

Tweeds 

Glassware 

Pottery 

Leatherwork 


Sheepskins 

Post Cards 

Prints 

Woodwork 

Furniture 

Giftwarc 

also Cheese. Honey and 
Fish products. 


To: 

Marketing Officer. 

Highlands and Islands Development Board, 
Bridge House, 

Bank Street, 

Inverness 

Please send Trade Buyer’s Pass(es) 

for the Highland Trade Fair, Aviemore.. 

Name: 


Position: 


Company: 
Address: _ 


Telephone: 


The Highlands & Islands 
Development Board 

Telephone 0463 34171 Telex75267 


“t 

?! 

ic 

.-i-fc' 



Neutral territory far from the 


toryi 

>fthc 


sound and smoke of 
■cities. 

A host people famous for ' 
their hospitality and kindness. 

A choice of gentle or inspiring 
settings.. 

And a large variety of 
accommodation, conference, 
entertainment and recreational 
facilities. 

All this the Scottish Highlands 
can offer you several times over — 
in a variety of peace havens. 

Places where delegates can 
put their heads together without 
banging them. 

And where they are treated, 
not just as parts in a package deal, 
but as welcome guests. 


Peace conferences 
are not dull conferences, 
either. 

You can have a lot 
offun in the Highlands. 

Quiet fun. 

Fishing, golfing, boating, 
yachting. You name it. 

And we can offer you ^ 

something more besides. ^ 

Something unique to Highland 
peace conferences : 

A special Highland Board 
scheme that could mean direct 
financial assistance with 
accommodation and travel, and 
help with entertainment, speakers 

and visits to places of interest. / 

Post this coupon and we'll 
tell you more about it. 
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APPOINTMENTS 


Business 


Engineer 


How many young applied scientists 
have proved themselves both as line 
managers and. as business men? 

And which of them will be qualified to be 
chief executives of industrial 
companies within three years or so? 


We need such a. man for this job 
in a London merchant bank, at the centre 
of its diversified group of industrial 
companies. He ought in due course to 
run one of them. 


Initially he will be handling new 
investment propositions, rationalisations 
and expansions, and planning for 
organic growth throughout Hie group. 


He must be an engineer or technologist 
with experience in manufacturing 
industry. He must have run a.unit of 
enterprise at a profit. There is strong 
preference for an honours graduate. 
Some, but not too much, consulting 
experience will be an asset. 


Finance 


• this is a new top level appointment with a 
successful, progressive and broadly based 
British International Holdings Group with a 
turnover exceeding -£ 8 om. 


• evaluating companies, acting in takeovers, 
break-up situations, flotations and raising 
capital axe the principal features of the c«lr_ 
Responsibility is to the Chairman. 


• demonstrable achievement in a comparable 
role at a high level of responsibility and a dose 
acquaintance with the City and its institutions 
are essential Ideally suck achievement " will 


are essential Ideally such achievement " will 
have been attained in the Corporate Finance 
Department of a leading Merchant Bank— 
alternatively it could stem from relev ant ex- 
perience with a major commercial organisation. 
• terms and incentives to match the man and 
what he can justify are negotiable with salar y 
up to five figures. A directorship will depend 
on performance. Preferred age not over 45 
but age is less important than calibre. Location 
— London. 


Age 28-35: men now earning up to 
about £5,000 p.a. 


Write in complete confidence to 
Sir Peter Youens as adviser to the group. 


THE Letters will be handled in confidence by the consultant? 

FACULTIES 
PARTNERSHIP London SW1 


JOHN TYZACK & PARTNERS 

LIMITED 

IO HALLAM STREET • LONDON WIN 6DJ 


Managing for success 
through people 


HAY-MSL is now over the $1m. p.a. mark, and to meet this continued expansion 
we need two more men to join our advisory teams. We work with the top 
managements of over 100 UK and International concerns on the assessment 
organisation, development motivation and payment of their people. 

The work is demanding. It is also professionally stimulating and involves the most 
recent developments in human resources management Initial warning in USA and 
UK. 


A degree is essential, preferably followed by experience in behavioural or social 
sciences, personnel management or organisation development Desirable additional 
qualifications include PhD or MBA or Ml PM. Industrial or commercial experience 
ssential. desirably in a management advisory role. Age 30-40. 

Commencing basic salary over £ 4000 plus profit share. Car supplied. Superannua- 
tion and life assurance. 


MANAGING DIRECTOR 
EQUITY ■ INTEREST 


A vacancy exists within 
romp of companies _■ for .9 
Man as in g Director to taka 
over the control of three snuttt 
subsidiaries. Each of these 
subsidiaries Is carrying out 
manufacturing and servicing 
of equipment with a basic elec- 
tronics and electrical back* 
ground. They are to a certain 
extent complementary to each 
other. 

Applicants should be aged, 
between 30 and 45 and be able' 
to demonstrate an ability to 
organise and control with a 
view tn considerable expansion 
for which there are ample 
opportunities. 

An investment of £20.ftfl0-p!us 
would be required in return 
for nart of the equity. 

Anplv to Box A 2320. Financial 
Time's. 1°. Cannon Street, 
London. EC4P 4BY. 



HAY 


Please send brief details 
covering the above requirements to 
W. F. Younger, Managing Director. 


BANKING APPOINTMENTS. The swciuixt 
ron, g i(,ne» For bosk at all lovoli (Ab. - 
rontidemlal. £36 7322 (10 I I'm* 
YOUNG TRAINEE Bine Button II 81 Ml ter. 
etoandinp hrm ol brokers Write win 
age and exnenense to Bow AJZ20&. 
Financial Times. >0. Cannon Sbvet 
ecsp «av. 


HAY-MSL UMriED 

management 1 GREAT CUMBERLAND PLACE- 
consultants LONDON W.l. 


APPOINTMENTS 

WANTED 



Managing 

Director 


for a group of well established motor 
distributing and engineering companies. 

• practical experience in directing the 
successful commercial development of a 
large motor trading business is the prime 
requirement 


• remuneration is for discussion. Terms 
will be negotiated to march the man and 
what he can justify. 


Write in complete confidence 
to K. R. C. Slater. 


JOHN TYZACK & PARTNERS 

LIMITED 


IO HALLAM STREET • LONDON WIN 6DJ 


Merchant 


Banking 


Old Broad Street Securities is expanding its range 
of mcrc/iant banking activities and wishes to appoint 
a young qualified banker to its office in Luton, Beds. 


Candidates aged 25132 should have a first rate 
professional training. The work is interesting, 
demanding positive qualities and the exercise of 
intelligent judgement in addition to analytical and 
administrative abilities. The organisation is flexible 
and promotion is on performance and merit. 


An attractive salary is offered, subject to negotiation 
with good fringe benefits and conditions of employ- 
ment. 


Please apply in strictest confidence quoting reference 
number 1299 to Clive & Stokes, 14 Bolton Street, 
London WlY SJL. 


Clive&Stokes 

Appointments & Personnel Consultants 


LOAN OFFICER 


The London Branch of The First National Bank of Boston 
is seeking a man of high calibre to join their Industrial and 
Commercial Loan Division as a loan officer. 


He should be in his late twenties or early thirties and 
have a sound knowledge of domestic banking as well as credit 
analysis procedures. 


He will already have had lending experience and the 
responsibility of making lending decisions. The applicant 
is expected to have high quality educational qualifications, 
preferably with a University Degree, and the ability to call 
on. and deal directly with, financial controllers of substantial 
companies. 


This is a challenging position for an energetic and dynamic 
personality, with excellent opportunities for advancement 
An attractive salary is offered to the successful candidate. 


Applications should be addressed to:— 

Mr. E. R. Robinson - 

Assistant Manager 

First National Bank of Boston ( 

5. Cheapside V? 8 *, 

London. EC2P 2D E. ^ — 


CEMENT TRADING 


Merchant SubSdJarr Of London banking house vrim 4i>n.-lopUis International 
trade in cement wishes to appoint an rspertcnnd executive to take cams lew 
charge of this aspecr of Us operations. Appropriate salary, excellent fringe 
benefits and possible profir participation Write with full details io Bax A.231B. 

Pinanrt"! Tiiws 10. Cannon StroM. EC<P 4BY 


INSTITUTIONAL 

DEPARTMENT 


A well known firm of Stock Brokers requires an 
assistant to the partners who has a sound know- 
ledge of U.K. equities. The successful candidate 
will be aged 26 to 32 and will currently be earning 
£2,500 per annum. Please write giving age, details 
of previous experience and present salary to 
Box A.2306, Financial Times, 10, Cannon Street, 
EC4P 4BY. 



PA Management 
Consultants Limited 


Financial Controller 


£4,0004- 


Sound financier planning and controf. outstanding consumei'-marketinff and a unique product vwlb a 
nationally-known brand name are the ingredients of our client's success. Further growth is anticipated on 
an international scale and the company now seeks an experienced Financial Controller. This is the senior 
financial appointment and the successful candidate will be responsible to the Managing Director for 
all aspects of financial and management accounting. Emphasis is on business planning, interpretation 
of financial and cost information and advising non-financial colleagues at all levels. Candidates must be 
qualified accountants with experience of operating at this level preferably in a medium-sized, fast-moving, 
consumer-based company. Familiarity with ED P and integrated financial and cost accounting is essential. 
Salary is negotiable around £4.000 plus profit sharing, car. pension and life assurance. Removal expenses 
to a pleasant location in East Scotland will be paid. (Ref: AA42/4334/FT) 


The identity of candidates will not be revealed to our client without prior permission given during a 
confidential discussion. Please send brief career details, quoting reference number to the address below, 
or write for an application form, and advise us if you have recently made any other applications. 


PA Management Consultants Limited. . 
Personnel Services Division, Hyde Park House, 
Knightsbridge, London SW1X7LE 



An experienced Team or senior 
Business Mon aro prepared to accept 
assignments as Business Counsellors 
to Companies in difficulties or seetdng ' 
advice other than tn specific Techno- 
logical or organisational fields. Write 
Bos A- 2322. Financial Times, 10, 
Cannon Street. EC4F 4BY. 


DIRECTORSHIP^) 


A fine class Business Executive (54). 
now in a consultative capacity itelis 
one or two genuine Working Director- 
ships where hrs proved ability in 
General Management and Company 
resuscitation can be used. Write Box 
A 2313. Financial Timet, ID. Cannon 
Street. EC4P 4BT. 


Financial Accountant 


THE PARENT COMPANY of a recently floated Group of 
Rubber and Plastics Manufacturing Companies require a 


YOUNG QUALIFIED ACCOUNTANT to expand the small 
Head Office financial team based at Weybridge 


DUTIES will include: 


— Acquisition and Merger studies 

— Investigations 

— Implementation and subsequent review of standard 

systems of financial controls . . 

FUTURE GROWTH of the Group is expected to guarantee 
excellent career opportunities for an ambitious accountant 
able to demonstrate the ability to make a sig n ificant contribu- 
tion to the Company. 

Brief particulars of career and experience to date to 

Group Financial Controller A 

Allied Polymer Group Limited y|V 

1 Brooklands Road, XXa 

Weybridge, Surrey. f ll^k 


Rothschild Intercontinental 

Bank 


Rothschild Intercontinental Bank is looking for experienced 
credit officers for its- Credit Department. The vacancies 
which are in teams specialising in lending into the Americas 
(North and South) and Europe, have arisen following a 
restructuring of this rapidly expanding department. The work 
involves assessment of the creditworthiness of companies, banks 
and governmental bodies, and the negotiation and 
documentation of loans. 

Candidates aged 23/30 should have a good banking or other 


relevant background, and preferably some experience in 
Eurocurrency lending. The appointments will be very wi 


very well rewarded. 


Replies please to : — . . 

A. R. Keeler, Secretary, 

Rothschild Intercontinental Bank Ltd., 
16 Finsbury Circus, London EC2P 2JY. 


MANAGING DIRECTOR 
PENSIONS 


A subsidiary company of an old established Merchant 
Bank, engaged in pensions and employee benefit 
consultancy work, requires a chief executive. 


The successful applicant will have extensive tech- 
nical experience in the pensions field, good 
management ability and a dynamic and flexible 
approach towards the planning and implementation 
of pension and employee benefit schemes. 


He must be able to work as a team member with 
the directors of companies in associated fields. 


The age of the successful candidate is likely to be 
between 35-50. In addition to a substantial bask 
salary and benefits commensurate with his qualifica- 
tions he will participate in the profits of the 
business. 


Please write to: 

Box FT/ 401 7, 

c/o Charles Barker Recruitment Ltd, 
20 Cannon. Street, London, E.C.4. 


EDUCATIONAL 








• ! 4 jd* 




For the ninth successive year, in answer to 
wide interest and demand, a six-week 
Advanced Management Programme is 
being offered in Britainfrom July 2 to 
August 10, 1972. 


APPOINTMENTS 

ALSO APPEAR TODAY ON 


1972 

Advanced 


PAGE 34. 


Management 


It is sponsored by Advanced Manage- 
ment Programmes International, an 
educational Trust, itwill beheldatthe 
University College of Swansea. 

The faculty group from the Harvard 
Business School that has accepted the 
invitation to provide the teaching consists 
of: 

Professor Harry L Hansen 
on Business Policy and Marketing 
Professor Walter F. Frese 
on Managerial Accounting and 
Control 


CONFERENCES 


PLANNING FOR THE FUTURE IN 
INDUSTRIAL RELATIONS 
11-12 November, 1971 

A Conference for Policy Makers, concerned with 
meeting the rapidly changing situation in Industrial 
Relations by the formulation of clear company 
objectives and policies. 

Speakers: Prof. Elliott Jaques (Brunei) , Roy Sander- 
son (EETU). Prof. J. £. T. Eldridge (Bradford), 
Prof. Cyril Grunfeld (LSE, CIR), Jack Beston 
1TGWU), Rex Winsbury (Fin. Times), E. J. 
Robertson (Eng.EmplJed-), M. Kinchin Smith 
(BBC), Ted Fletcher (AIC). 

Details: Miss Fonda, Management Programme, Brunei 
University. Uxbridge, Middx. TeL Uxbridge 
30034. 


Professor Bertrand Fox on Finance 
Professor Ronald Fox on 
Organisational Behaviour. and 
Administration 


open to directors 
and senior executives 


Professor Charles Christenson on; 
Modem Derision Theory Analysis 
and tne Manager 

Guest Lectarers during the Programme 
wm be Professor James J. Healy, 
Professor of Labour Relations at the 
Harvard Business School and Dr. W. E J, 
McCarthy, Fellow of Nuffield College and 
me Oxford Centre for Management 
Studies and Lecturer in Industrial 
Relations. 


The closing date for applications is January 28, 1972. 
Brochures and application forms may be obtained 
from : Christine Colegate, Programme Organiser, 
Advanced Management Programmes International, 
8 Hill Street, London W1X8DQ. 

Telephone: 01-629 8464. 


The Programme is open to directors and ■ 
senior executives from the U.K. and 
abroad. 


All participants must be sponsored by 

. h ?™7 ip ? ni ® s or organisations. The fee ; 
is tboo inclusive. Up to four entirely free •. 
places are offered to Trades Union > 

Ufncisls and teachers of business 
management. 
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Demand for executives 
owest since 1959 


: V EtSBETH GANGUIN 

• ■* 

. •' MAND FOR executives is at 
-O\ 4 owest level for 1 2 years. That 
•OftSo gloomy news for oat of 
jrfc executives from/MSL, the 
’ '''Ltnagement consulting firm. 
: V --Wall demand for executives is 
1 fe-third below last year. 

fhe MSL Index (1958=100), 
a Geh keeps track of advertised 

^rQijiVYaricies for executives, fell to 
. figuring the third guarter of 
m year. There was a 36.4 per 
nt fall in advertised jobs, for 
al managers- accountants, 
executives,, research, staff 
production . personnel. _ over 
* ‘same period last year. 

the first three-quarters 
this year; : demand as seen 
tbe?MSL index has been 
VDvrn by over 30 per cent, in the 
■ .’fflentl management category. 

research, • development, 
i ‘fen and production execu- 
- 'izs, the decline in advertised 
* Mb Is about 50 per cent, 
jjrnnng the worst hit are com- 




about the pattern of unemploy- 
ment, wo do not know what the 
needs are." was one winiinwt 
made to me yesterday. 

Figures of 70,000 unemployed 
executives have been bandied 
about. But it is . generally 
admitted that this is sheer guess- 
work, and might well include 
white-collar workers at non- 
executive levels. The true figure 
is thought to be substantially 
lower — but no one knows for 
sure. The Department of Em- 
ployment’s Professional and 
Executive Register told me 
recently that, as a rule, over 
half of those registering are 
unemployed. Figures for the 
seeond quarter of this year would 
bear this out; out of a total of 
43.588 people registered. 33,939 
were unemployed (21,907 men 
and 2,032 women). (During the 
same three months, the P&E 
Register placed 2JJ59 men and 
353 women in jobs.) And as it 
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iter and personnel men, where 
V bmand is down by 65 per cent 
J .;«L 61 per cent respectively. 
( Summari sing the picture, MSL 
jys that sales and accounting 
hi holding up well; general 
;ement shows an average 
in all other categories 
id has been halved since 
And it wasn’t so good 

week's unemployment 
;guies showed a further rise 
3.279 lost jobs to 886,563. 
ng the males alone the rate 
unemployed was 5-2 per cent 
the number of vacancies 
again fallen. 

'o one knows how many 
Ives are included in these 
gores. The Confederation of 
jritish Industry has for a long 
pe been complaining about 
A lack of breakdown in the 
rtment of Employment 
cs. “ Until we know more 



is reckoned that for any one un- 
employed executive who does 
register with the P&E, there is 
another who will not one could 
estimate that executive unem- 
ployment is somewhere in the 
region ■ of 48,000 to 50,000. 

What are the causes for this 
executive unemployment? The 
state of the economy as a whole, 
of course, but also British indus- 
try’s continuing drive for higher 
efficiency. At the Institute of 
Personnel Management’s recent 
national conference at Harro- 
gate, it was suggested that 
management reorganisations 
accounted for 39 per cent, of all 
the causes for executive redund- 
ancy. Next came Individual 
obsolescence (24 per cent); 
changes in technology, products, 
or trade (20 per cent) and 
mergers and takeovers (17 per 
cent). 


But there- may just be a shaft 
of light appearing where pure 
age is concerned: PA Manage- 
ment Consultants whom I also 
asked yesterday for its recent 
experience in the executive plac- 
ing business, said it bad not 
detected a marked downward 
shift in the stipulation of age 
by would-be employers. Indeed, 
there had been a significant 
change in attitude — it was more 
often accepted now that many 
older, able executives were find- 
ing themselves unemployed 
through no fault of their own. 

All the same, the increasing 
complexity of industry has pro- 
duced a -great deal of executive 
obsolescence, and it might be as 
well to recognise this as a factor 
which will continue to affect the 
unemployment scene. There are 
a number of experts who would 
like to see such “ un employ- 
ables ” taken out of the unem- 
ployment figures. " You can re- 
train a manual worker, but with 
an executive this is not so easy,” 
was one view yesterday. "You 
should make pension provisions 
for them, and then be realistic 
about the situation." 

At Harrogate the obsolescence 
threat caused much concern. "If 
there is, as some Tnaint siTt . a 
problem of manager obso- 
lescence, I would ask if this is 
really an inevitable phenomenon 
or have we created and allowed 
to exist a system which produces 
it.” questioned the IPM president. 
Mr. Harold Spear (who is also 
personnel director of the CEGB). 

“ To my mind the policy of too 
old at 40 is not only criminally 
wasteful of a valuable- asset, but 
contrary to the defined require- 
ments for effective managers." 

The British Institute of Man- 
agement in turn is at present 
"half-way through” an inquiry 
into the problems of managerial 
ability and its relation to redun- 
dancy. It has a high-powered 
working party on the job and ex- 
pects to report sometime next 
spring. 

For the present, whatever the 
true executive unemployment 
rate may be, the various sources 
I questioned yesterday all agreed 
that it is probably going to get 
worse this winter before it im- 
proves next spring. The shake- 
out has been considerable. There 
is still lots of excess capacity in 
industry at the moment which 
means that companies, even once 
that boom arrives, can do with- 
out increasing their labour 
forces for a while. 


Witcomb’s 
U.S. bike 
bonanza 

BY PAMELA READHEAD 


“I WOULDN'T have got any- 
where if my new bank manager 
hadn’t been a racing cyclist" 
says Ernie Witcomb. Like the 
other 5,000 or so racing cyclists 
in the UJL, the bank manager 
knows the value of a good cus- 
tom built bike frame. A com- 
modity which Wit co mbs of Dept- 
ford, East London, bas been 
supplying for 20 years. 

Last year be sold 1,000 bikes, 
" Made to measure like a suit” 

But now, a sudden boom in 
bicycling in America has sent 
him into the big time. This 
month a trip to the San Fran- 
cisco British Week brought him 
in £750,000 in orders for 34,000 
bikes. He's so -excited that he 
sticks each new envelope to the 
ceiling. 

The entire Witcomb family la 
involved in bikes. Ernie’s wife, 
Li], is a racing judge and son 
Barty has -only recently given up 
racing to work full time in the 
workshop. He still cycles 20 
miles a day. 

The lightweight frames are 
made by band in the back of the 
shop by four young men. The 
front showroom is full of 
bicycles, Hells Angels stickers, 
and all the paraphanalia of the 
track. The walls are plastered 
with news pictures of racers past 
and present and so is the ceiling. 
Upstairs the small rooms are 
piled with sacks of tyres like 
vast Micbelin men. 

75% of output 
went overseas 

Witcomb thinks that the 
British do not appreciate bikes. 
Except the professionals. Cer- 
tainly his main market has been 
overseas for years. Last year 75 
per cent of his 1,000 bike output 
went to the U.S. Next year, if 
all goes well. It will be nearly 
100 per cent, says Witcomb. 

It all began three years ago 
when the Board of Trade started 
encouraging Witcomb to go in 
for the Queen’s Award (which be 
has never won). Then someone 
suggested San Francisco. "It was 
the first time any of the family 
had been away for more than 
five days. We were rather scared 
at the idea.” 

Witcomb re-mortgaged his 
house for £4,000 to raise the 



U.S. mums go 
back to work 


Ernie Witcomb: " bikes are nothing in England." 


lishoff 
e olives 
errand depart. 



, It’s far and away your favourite restaurant. 

’ atmosphere intimate, the lighting low, 

; ^tastefulness of the decor surpassed only by die tastiness 
fthe cuisine. Enticing aromas waft from the kitchen, 
ktiful waiters bustle about, balancing plates, wheeling 
itiheys, nonchalantly setting fire to things 
. 'a silver salvers. 

But something is seriously amiss. You call the wine 
. rajrer over. “This wine list of yours, Henri.” 4 ~ s 

■ ‘°u say, “there seems to be no mention 
fSOosterPrinz on. it. That would be 
Pouting error, would it not?” 

Poor Henri. You're the third person 
. sho’s asked about KlosterPrinz that evening, 
fecan only stumble out his wretched 
pologies, “er, no sir, ids not a printing error, 
k’e been meaning to order KlosterPrinz 
some time, only ...” 

‘Hmm” you reply, drumming your 
lightly, “well, in view of the fact 
- KlosterPrinz is a veritable 
BceofPiesportcrs, deliciously crisp, 
t-so-slightly dry, you leave me no 
lative.” And without more ado you 
, off the olives, rise from your chair; 

: pleasantly and depart. 

Congratulations. You just struck 
leant blow for progress* 




pBdsterFriuz * 




■prince OFPIESPORtBRS 


„ Coleman & Company, Norwich and London. . . 
■'Shippers of fine- wines since 1887. 


Some strategies 
for Europe 

BY BRIAN SMITH* 

Any company concerned with objectives, financial budgeting 
trading within the EEC is faced sod achievement of budgets, 
with a major question — -what advisor y se rvices, and control of 

form of organisation should it “5f t SL 1 5?!S2SS 


money for the trip. It was worth 
it, he says. “We were on TV 
twice, and radio once. Princess 
Alexandra came to see us and 
so did the Mayor of Birming- 
ham.” Before the week was over 
Witcomb had taken orders for 
34.000 hikes. And they are still 
coming in, 25 per cent of the 
price being paid in advance. 
"We put it all in the deposit 
account" says Witcomb, with the 
air of a small boy at Christmas. 

The existing organisation in 
Deptford is quite unprepared to 
cope with 50 times its yearly out- 
put So Barry and Ernie are 
rushing around organi sing pro- 
duction, and suppliers. 

“ We’ve been ever so cheeky.” 
says Ernie conspiratorially, “ We 
sent off a letter to BSA, saying 
we heard they’d got a bit of over 
capacity, and would they like to 
do an order of 50.000 for us.” A 
similar arrangement is being 
negotiated with B1CC, for a mini- 
mum order of 600 bikes a week. 

The idea is to subcontract 
manufacture of mass appeal 
cycles and to carry on making 
custom-built racers in Deptford. 
With the use of some extra 
premises down the road Witcomb 
reckons he can push up output 
from 25 a week to 200. 

: The major problem, be thinks, 
is suppliers. In the frames alone. 


there are about 30 component 
parts. all from different 
suppliers. At the moment 
Witcomb secs the answer in a 
deal with the Japanese. He is 
having talks with an agent for 
12 Japanese companies at the 
moment If this falls through, he 
says be will "go to Europe. 
Whatever we do. we can't let 
this order drop. I’ve been work- 
ing for this chance for 20 years.” 

But what of the management 
problems in such heady growth? 
So far. Witcomb is leaving most 
of this to his bank and his 
solicitor. He has been amazed by 
approaches from three banks and 
a lone American who .cabled with 
an offer, of Sim. “ But I'm think- 
ing very carefully about that 
one. I want to know what's in it 

fOT him.” 

The thought of master-minding 
the production and sales of fifty 
times his normal output does not 
deter Witcomb one jot. “My 
solicitor is very commercial, hut 
I suppose we will have to call 
in a full-time accountant,” he 
says. For the time being, he 
keeps the books himself, and 
holds orders and specifications 
on bulldog clips around the 
office. “And I’ve arranged for six 
qualified racing cyclists to 
supervise the production when 
we get. going in the Midlands.” 


BY A US. CORRESPONDENT 

AMERICA’S Bell Telephone 
System, a pioneer in many 
advanced management Ideas, is 
now trying day care centres as a 
ploy to get mothers back to work. 

While day nurseries have been 
used in other countries to release 
mothers, the Bell System experi- 
ment is the first large scale 
employer one in America. The 
women, most of them mature 
and trained, are needed for tele- 
phone operations even though 
unemployment figures are up. 
The kind of employees the com- 
pany wants are not the kind who 
go on to jobless rolls. 

Types of care 

Bell is trying different types 
of care for pre-school children. 
In Washington, the school is run 
by a professional nursery organi- 
sation, Community Learning 
Centers. In a different approach 
the Chicago company is sponsor- 
ing foster homes which take in 
only five children for a day of 
play. 

The research project, the com- 
pany says, is “to determine if 
child care facilities supported by 
a company will help retain 
working mothers of pre-school 
children and attract other such 
mothers who would be good 
employees. 

“ We’re experimenting with the 
various types of child care to-see 
which one will work best or, for 
that matter, if any of them work. 

" We got into day care because 
studies showed that one of the 
main reasons we were losing 
many qualified employees was 


Business Becks 


Management . Innovation and 
System Design, by Ira Wilson 
and Marthann Wilson. Auerbach 
Publishers, £4.50. 

Develops the theory that inno- 
vators are quite different In 
talents, attitudes and habits 
from the managers who direct 
their work. The subject matter 
is not restricted to the manage- 
ment of research and develop- 
ment processes. 

Pricing of Business by D. C. 
Hague. George Allen and Unwin, 
£5.50. 

Another case study book, which 
shows how 13 pricing decisions 
were taken. The assessment of 
these decisions reveals the 
strengths and weaknesses of the 
procedures used by the firms, 
and the relative importance of 
economic and organisational fac- 


that they had no place to boards 
their pre-school children. Our 
experiments will tell us two 
things: will day care centres'* 
help us attract good employees 31 , 
and will their cost be offset by 1 
our savings in turnover, that is ■ 
in hiring and training expenses. ”tf 
The Washington school chargesn 
$6 a day per charge. Bell pays» 
half, the mother the other haif. c 
It is open five days a week. 6-30 a 
a.m. to 6.45 p.m., with a ratio of.: 
one teacher to every 10 children . 
Ages are 2* to 6. 1 , 

Morning is devoted to an un-j- 
structured play period, followed" 
by a mid-morning snack and some -5 
joint project work. After a hot 
lunch there is more play, a nap 
and field trips or outdoor play. 

Feasible cost i 

“ We opened last April and will i 
continue at least through next if 
June 30 on an experimental c 
basis.” said Dr. David S. Pollen., j 
president of Community Learn-^ 
lng. “By that time . . . we’ll 
know whether a professional ^ 
group like ours can deliver a|J 
quality programme such as the n 
present one at an economically 0 
feasible cost level.” ° 

The Chicago foster home)! 
method is less formal. The com- h 
pany picked 300 mothers who t 
agreed to care for up to 4 other * 
children, in addition to their own. n 
for the day. Here again, the cost _ 
is shared- The two experiments £ 
will test the family-size group of J 
five against the school-size group ° 
of 100 in the Washington pro- 0 
gramme. 

it 
n 
t 
x 
ta 
n 

tors. A book for businessmen ,] 
and economists. 

The Weir Group, by W. J. 
Reader. Weidenfeld and Nicol- ■ 
son, £3.00. 

A centenary history which traces 
the growth of this massive 
engineering group from a family 
partnership to a diversified cor- 
porate enterprise. It shows how 
the group was propelled forward 
by a number of inventions which at 
greatly increased the efficiency n 
of marine boilers, but then „ 
gradually spread its interests . 
into other fields. f. 

Essentials of Organisation and ,i 
Methods, by Michael Addison. 
William Heinemann. £3.25. 

O and M has been around for a 
long time among the office wor- 
kers. This book emphasises the . 
human aspects of the technique. 


have? 

There are two basic extremes; 
the autonomous duplicate in 
each foreign country of the home 
company — or the treatment of 
each foreign country as simply 
an extension of territory to be 
handled by the product and 
function heads at Head Office. 

The first extreme, which gives 


A sound practical example of 
this pattern which has impressed 
me mo6t in Europe is that of 
ITT, both in its emphasis on 
budgets and its ability to send 
in central advisory staff when 
achievement of bud get is in 
doubt, although ITT is by co 
means alone in this approach. 

The basic classic pattern of 
maximum local autonomy with 
centralised policy, " budgeting 
finance and advisory services. 


full geographical autonomy, is yZm for it It 

the cLsic rere of derentrelfc. 1U4 


tlon. The foreign manager 


reports to thehome parent chief f^^AhSTe^more “expT^ 


new 
understand 


and 


other forms it is very effective 

“in 5 growth — so much so that in some 
international head gituations . this could be ' its 

greatest weakness; the home 
company may not wish to grow 


-- “ terms of development and 

situated 

quarters such as Switzerland or 
Luxembourg. t There must be 
some central' control and the 


classic minimum is pentral con- „ 

trol of overall policies and 




Find your target 
with MAPS 

Bring your Company's market appraisal 
Into sharper focus, add anew dimension 
to your planning, plotting, researching 
and recording . . .with a good map. 
Send for details of three of our latest 
maps, or Indicate any particular area of 
interest Be right on target! 

Stanfords 

Worlds largest retailer of maps 


To Edward Stanford Ltd.. 

12-14 Long Acre, London, W.CL2. 

P lease send details of daps! bars tide/ 
□ ConiniBro'al Map s flirt World 
'□ MakriBB Map of WuWS tope 
I | Sal at Promotion Map of Smt Britt is 
ordetalts of maps d Manias ana(s) 
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The other extreme of structure 
is minimum decentralisation. 
The foreign manager has local 
co-ordination and household 
duties essentially, with his 
second line of managers directly 
responsible to the Head Office 
equivalent. These may be pro- 
duct managers, for example, 
fertilisers, cosmetics, pharma- 
ceuticals, or functional mana 
gers, such as marketing, , pro- 
duction, personnel, or a mixture 
of both. This is virtually 
an arrangement for foreign 
landlords In their own countries 
with home-trained product and 
function representatives as 
tenants. - 

There are examples of all 
these forms, and many hybrids, 
in action. IBM, Shell and Phil- 
lips are examples of companies 
using the fully autonomous geo- 
graphic approach- SKF and Fiat 
are among those companies 
using centralised functional con- 
trol over marketing, finance, 
personnel. Geigy and_ Sperry 

Rand are among those using cen- 
tralised product group control. 

With the proper structure 
settled, what about the staffing 
question? The choice, for 
foreign countries is clear— home 
nationals, local nationals, or 
third country nationals. The 
choice of structure .affects the 
importance of the appointments 
and the number of them to be 
made. Well trained local 
nationals are strongly to be pre- 
ferred, at least in some key posi- 
tions, despite the problems of 
getting them, paying them, and 
training them. The .ideal pattern 
for a new operation is to recruit 
a bilingual national who goes to 
the home country for a month or 
so and then returns to his 
country accompanied by a bi- 
lingual executive assistant from 
the home country who stays for, 
say, six months at least 
♦.Brian Smith is UJC manag- 
ing director of PA 'Management 
Consultants. 







Leek and W^bstboume, of course 


You know Leek and Westboume 
to be one of the biggest building 
societies in the country: investing 
money for more than a quarter 
million people. 

You know Leek and Westboume 
offer a splendid rate of interest. 


Where there’s every incentive to 
save and invest any amount from £1 
to £10,000- Where there are 
excellent withdrawal facilities any 
day of the week, including Saturday 
morning. Where assets are over 
£325,000,000. 


There will be one or two people 
who’ll need to be told. Will you, 
once again, do the honours for us? 
If, by any chance, you would like 
to see our latest facts and figures, 
don’t hesitate to write or ring us 
• for up-to-date information. 


A safe name to invest in ... 

Leek and Westbonrne 

BUILDING SOCIETY 

OfaaufcdlSSfl 

Member of The KutidizacSdcMn Amdutoa 
QjW Office : 

Newton House, Leek, Strfbrdshiw ST13 5RG. Tel: Led: 4351 
1 12 Brandi Offices and over 300 Agents throughout the country. 
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An impressive 


majority 


the car makers of Europe: Fiat’s chairman, Dr. Giovanni Agnelli, 
predicts that over the next ten years the Western European car market 
will grow at a rate of only 2-3 per cent, a year, instead of the 7 per cent. 

it has achieved in the past. James Ensor reports 


An anxious eye on growth 


HE GOVERNMENT was 
2 ne rally expected to obtain a 
wnfortable majority in last 
ight's vote on entry into the 
uropean Community. But this 
'as a vote on an issue of 
rucial importance to the coun- 
t's future about which 
nusually strong feelings have 
een aroused and unusually 
trong pressures employed, 
vhat would have seemed a com- 
enable majority in any other 
ircumstances would not neces- 
sity have been adequate in 
hese. A majority of less than 
0. indeed, would have made it 
ifficult for the Government to 
n ahead. 

In the event the majority has 
umed out to be 112, right at 
he upper end of the range of 
dvance estimates, and the 
icivemment has every right to 
eel encouraged. A majority of 
his size will help to rally 
’Pinion in the country in favour 
•F entry. It will also reassure 
iur future partners in the EEC 
vho may have been puzzled by 
he gyrations of the official 
Opposition and by opinion polls 
vhich suggested that the British 
>eopie were still not convinced 
if the advantages of entry: 
Parliament has come out deci- 
sively in favour. At the same 
,ime, a majority of this size 
•oust improve the Government’s 
?hance of getting through the 
necessary legislation in time for 
sntry at the beginning of 1973. 

Filibuster 


Party, said when announcing 
his decision to vote for entry 
if subsequent events showed 
that the Government could only 
survive with the support 
Opposition votes, it would have 
to fall. 

This faces the Government 
with a problem of extreme 
delicacy. If it sought to push 
matters through by use of the 
uiguillotine, its own anti-Market 
supporters might well join with 
the Opposition against it. 
could take as much as possible 
of the BUI in committee up- 
stairs where business Is more 
expeditious, aided by the fact 
that the whole of a Bill is taken 
automatically upstairs if 
motion to split it is defeated 
But a way may yet be found 
round the device, the use 
which might in any case seem 
to some Conservatives repug- 
nant on a matter of such con- 
stitutional importance. We are 
in for a session of intricate 
calculation and tortuous 
procedures. 


The precise form of this legis- 
lation has not yet been settled: 
some changes will not have to 
be made in advance of entry, 
pome ministers already have 
power to make. The expecta- 
tion at present is that there will 
be two Bills— one short and con- 
cerned with the principle of 
entry, the other long and de- 
tailed. It is on this second Bill, 
which must be passed by the 
summer if we are to join at the 
beginning of 1973, that the 
Government must look for 
trouble. 

The Opposition (and a few of 
its own supporters) are de- 
termined to hold up progress 
by every means possible and it 
seems likely that many of the 
Labour MPs who defied the whip 
and voted for entry last night 
will feel free to vote against the 
Government on specific issues. 
As Mr. Houghton, the chairman 
of the Parliamentary Labour 


Difficult Months 

But the prospect would have 
been much worse if last night's 
majority had not been so im 
pressive. The basic fact is that 
the Government must now rely 
as far as possible on the votes 
of its own supporters, though 
these alone would not have been 
enough to decide the issue of 
principle in its favour; it must 
therefore try to reduce the 
number of Con servatives op- 
posed to entry from last night’s 
39 — rather more than expected 
but probably just because the 
majority in favour was growing 
— to something more like 
dozen. 

There axe certainly some.' out- 
side the hard core of opposition 
who do not feel strongly enough 
on this matter to risk bringing 
down the Government and let- 
ting Labour back at a time when 
it appears to be badly split 
Their number has been in- 
creased by the size of last night’s 
majority, which will allow the 
Prime Minister to argue con- 
vincingly that the question of 
principle has now been decided 
and that he is entitled to their 
full support. Yet the months 
ahead are bound to be uncertain 
and difficult, and the chances of 
getting other major legislation 
through before the summer are 
not bright. 


Japan’s exports 
to Europe 


YESTERDAY’S talks in London 
between the CBI and its 
Japanese opposite number, the 
Keidanren, were probably the 
most important the two sides 
have held during a long series 
of intermittent contacts. The 
talks were basically about 
Japan's trade offensive in 
Western Europe and they suc- 
ceeded to the extent that both 
sides admitted to concern on the 
subject. The Keidanren, which 
had earlier held talks in 
Brussels with other employers' 
organisations, presented a seven- 
point plan designed to prevent 
Japan's trade with Europe from 
becoming seriously unbalanced. 

The CBI appears to have 
found the plan somewhat vague: 
its first item, for example, is a 
call for fiscal measures to pro- 
mote domestic demand in Japan 
which merely echoes what 
Japanese economists and even 
the Government itself have been 
saying for a long time. But the 
Keidanren plan is at least 
evidence that Japan’s business 
leaders want to talk out their 
difficulties with European im- 
porters before Britain or the 
EEC enuntnes resort to protec- 
tive action. 

The background to the pre- 
sent situation is that Japan is 
approaching saturation point in 
its exports to the U.S., which 
traditionally has been far and 
away the most important market 
for Japanese products. During 
the past few years the U.S. has 
provided about 30 per cent, of 
Japan’s export income (com- 
pared with 9 per cent, for the 
U.K. and the EEC together). 
The American share of Japan’s 
total trade actually increased 
during the first-half of this year 
but only at the cost of an acute 
crisis in U.S.-Japanese relations 
which has underlined the need 
for a shift in the pattern of 
Japan’s exports. 

It has been no secret for some 
time that Japan looks to Europe 
as one of the necessary nutlets 
for its export surplus and 
Britain's trade figures with 
Japan are already beginning to 
reflect this attitude. During the 
first eight months of this year 
Japanese exports to Britain 


grew by 54 per cent over the 
same period of 1970, The in- 
crease in British exports to 
Japan, by contrast, was only 9 
per cent 
The danger of such an up- 
surge in imports from a single 
country is that Individual indus- 
tries begin to feel the pinch 
and become lobbyists for protec- 
tive action. The Anglo-Japanese 
Trade Agreement incorporates 
a safeguard clause which, in 
theiry at least, gives the U.K. 
the right to put up barriers 
against individual Jaanese pro- 
ducts in cases of extreme neces- 
sity. Bur it is no secret that 
the U.K. would prefer not to 
invoke the clause. 


Voluntary control 

An alternative to protective 
action by the U.K. or the EEC 
is “ voluntary " control by Japa- 
nese industry. This is now in 
prospect for steel exports, 
according to the president of 
the Japan Iron and Steel 
Federation. It may well be 
that other Japanese industries 
would be prepared to limit their 
exports to Europe if faced with 
the alternative of protective 
barriers. However, " voluntary " 
controls are at best a palliative 
in a situation whose basic 
causes need to studied by both 
Japan and the West 

One underlying problem Is 
that Japan has developed a 
system of intensive marketing 
which has brought enormous 
sales dividends but has also 
aroused acute antagonisms in 
importing countries. Another 
point is that Japan’s own import 
market is not as free as it 
should be, mainly because of 
the subtle array of non-tariff 
barriers manipulated by the 
more nationalistic sectors of the 
Japanese Government A final 
point is that British and Euro- 
pean exporters have yet to 
reply to Japan's trade offensive 
in Europe with any comparable 
attempt to exploit Japan’s 
domestic market. If they were 
to do so, the two sides would 
at feast be able to negotiate on 
a more equal basis. 


T HE number of cars per This is the prospect which should reach L2m. to 1.3m. promising. Within Europe, 

capita owned in Europe Europe will face over the next' units per year, if plans are Spain, Yugoslavia and Greece 

has this year reached the 20 years. Dr. Giovanni Agnelli, realised, compared with only also offer good prospects, but 

same level as American owner- the chairman of Fiat, has made 350.000 in 1970. At this point Agnelli maintains that it will 

ship per head in 1929. Although a considerable study of this the industry will be able to be 1980 before they enjoy a 

it would be wrong to draw any problem. He predicts that over exploit full economies of scale real car boom, 

direct parallels between the the next ten years the Western and, with Western design aid. Thus, the outlook for the 

exoerienees of Detroit after the European car market will grow it may subsequently present as eight major motor companies 

« -yf-i. street Crash ’ and the only at the rate of 2-3 per cent much of a threat in European in Europe is one of slower 

mitinot fnr Eurnne in the 1970s P«r year. Instead of the 7 per markets as the Japanese indus- growth accompanied by a con- 

** whofeei cent which it has achieved in tty does today. tinning need for high invest- 

that the European motor indus- the past The British market has Unfortunately this expansion ment in plant and models. 


try may have passed its era of steady shown signs of stagna- 
most ranid erowth turn. Partly because of punitive 

™ tho TT c taxation the 1971 market will be 

The best decade for the U.S. larger than 1964s. 


wa> France and Germany, Dr. 


1913 and 1923. whai production Agnelli suggests, will also be 
increased tenfold from 360.000 more signs of satura- 

to 3im. cars per year. During ^ 'seventies, 
this period the industry was , __ _ 

able to take advantage of in- The situation will probably be 
creasing economies of scale and “ade worse by the growing 
many key developments, such pressure on European manufac- 
as the assembly line, were in- turers to set higher standards 
troduced. Assembly time of m safety and poUubonfor their 
the Model T Ford was reduced cars. The pre«dent-4irecteur 
from 12* hours to one-and-a-half general of Renault has «id that 


hours and prices fell rapidly. 


The years of 
the boom 


if European manufacturers are 
forced to adopt the standards 
which are now established for 
their U.S. counterparts, it could 
add 30 per cent to the cost of 
a family car. Leyland’s Lord 
Stokes and Fiat’s Dr. Agnelli 
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This period roughly cone- «« «mong many motor chiefs 
spends to the experience of y»° have warned that such cost 
Europe in the late 1950s and increases could put the car 
early 1960s — the years of the Plucking P° w ? r 

motor boom. But by 1966 “>e PO”® 1 workers “ 

Europe had reached the same ^ urope - 

level of motorisation as the U.S. Dr. Agnelli emphasises that 
of the mid-1920s; growth began there is no doubt that the motor 
to tail off. industry will retain its pre- 

Japan enjoyed the same dom inan t position in Western 
phenomenal growth in its motor industrial economies, and that 
industry during the 1960s. In it will increase its role in 
the US of the Twenties, Eastern Europe and the under- 
Europe of the ’Fifties or Japan developed countries. But he 
of the ’Sixties, the motor indus- points out that the proportion 
try developed a self-generating ?f value added by the motor 
momentum became, the Industry in. total manufacturing 

main engine of- .economic output in Western- countries is 
growth. Its expansion was many already surprisingly uniform, 
times more rapid than the Despite an almost three-fold 
growth in gross national pro- difference in per, capita income 
duct or in industrial production, between the U.S,. andyltaly, the 
Even in the 1960s, the European proportion of output accounted ■ 
industry experienced an average * or - by motor manufacturing 
growth of 7 per cent, per year, ranges only from 7* per cent, in 

In the United States, the * ** ““J- * n ®er* 

nerind nf such ranid growth, has 111 an ^' rent. in the UJC 

already nS TcSav thTbSk 5 * P er cent “ to will be of little benefit to Renault and Fiat already invest 

aireaay passed. io-aay me ouus - ; n t*,i v .r* *+,,*■**? iinn,- „ •». 

of car demand is made up of 3 ^ m Iuuy ’ 
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will need to mount a Europe- 
wide sales and service network 
instead of the mainly nation- 
ally-based networks that have 
sufficed so far. Dr. Agnelli feels 
that the minimum size neces- 
sary for survival has increased 
sharply. Although at a produc- 
tion level of 300,000 vehicles a 
year a company is already 
enjoying most of the available 
economies of scale in manufac- 
turing, this is far too small to 
satisfy the requirements of a 
. strong and exclusive dealer 
network. As more and more com- 
panies ban their dealers from 
selling competitors’ products, 
Agnelli feels that the minimum 
size for profitability will involve 
the production of lm. cars a 
year. 

The Fiat group, Volkswagen 
and Renault-Peugeot are already 
well above this figure. Ford 
and GM in Europe are, respec- 
tively, just above and .just 
below. But Ley land, Chrysler 
and Daimler Benz are wen 
below it Ley land and Mercedes 
are secure because a high pro- 
portion of their total output 
consists of luxury cars and 
heavy trucks, which produce 
higher profits and require less 
volume. But according to Dr. 
Agnelli’s analysis, Chrysler is 
still too small in Europe and 
BMW, Alfa Romeo, Volvo, Saab 
and DAF may ultimately have 
to seek closer alliances with one 
of the big groups, even though 
their profitability has, historic- 
ally, been rather better than 
that of many of their larger 
rivals. 


Common Market car producers 
go to other EEC countries, 
despite the rapid growth in 
German exports to the EEC; 
once Britain joins, the ratio will 
be close to 60 per cent Tea 
years ago, 80 per cent of the 
demand in any one country was 
met by local producers; to-day it 
is down to 67 per cent in Italy. 

Other European manufac- 
turers are not so pessimistic as 
Fiat, which maintains that con- 
gestion in historic cities and the 
rising density of cars-to-road- 
space may L severely curtail de- 
mand in the years ahead. Ford, 
for instance, has concluded that 
except in cities like London, 
Rome and Paris, congestion is 
unlikely to affect car buying 
patterns. 


A continuing 


pattern 


Renault’s studies confirm a 
slowing of growth in volume 
terms but show a significant 
move up the market in price 
terms which will help to keep 
total spending rising. The 2-litre 
executive car class is likely to be 
the most expansionary in Europe 
in the next decade, while the 
sports saloon is also going to 
show large sales increases. 


Considerable 


overcapacity 


Western aid 
with design 


Western car ■ manufacturers. £100 m. a . year; and see little 
Although Fiat is collaborating prospect of lowering this, des- 
with the Togliatti car plant pite the slow-down in demand 
and Renault with Moskvitch growth. 

and the Kama truck plant, the Dr. Agnelli actually argues 
Russians pay only for the that the need for capital re- 
technical help. sources will be far greater in 

„ e TOe motor boom of the The prospects of expanded **» M™* P** 

those purchasing their first car. Seventies will be in the East— ^ demand in the • “third P"*** because the entire Euro- 

As a result, the market flue- ^ current Soviet five-year plan wor id ” are poor, because most voan market is gradually form- 

tuates considerably and shows specifies and expansion of IS of ^ countries are too far “6 ltseL£ mt0 a single, highly- 

much less real growth. Between P* «■ Jg * ear in * e motor from a position of economic competitive market, and partly 

1969 and 1970, for instance. u ? dus P 7 P er c ®“t. for cars take-off and incremental de- because of the much greater 

U.S. car demand declined by 11 alone) . 6 P er cent factors are weak. Dr. requirements’ for safety and 

per cent and 1971 will show a expansion in GNP. Agnelli singles out Argentina, Pollution research, 

further drop. By 1975, Soviet car - output Mexico and Brazil as the most Because every manufacturer 


replacement buying rather than 
Incremental demand. Buyers 
replacing a car are much more 
influenced by psychological 
motives than by economic con- 
siderations and are far more 
likely to postpone buying than 


Dr. Agnelli foresees periods 
of considerable overcapacity in 
the European motor industry. 
Each of the eight main groups 
confidently expects to enlarge 
its share of the overall Euro- 
pean market, and each will be 
forced by competitive condi- 
tions to introduce new models 
at a more rapid rate and to 
enlarge productive capacity. 

But as demand becomes 
largely replacement demand, the 
car market In Europe wfU fluc- 
tuate much more than in the 
past Since every European 
Government now pays consider- 
able attention to employment 
levels, particularly in such a 
politically sensitive area as the 
motor industry, this may put the 
manufacturers under severe 
pressure. “The future,” says 
Dr. Agnelli “wilZ see a period 
of fierce oligopolistic competi- 
tion after a long period of pro- 
tected national growth.” 

Already half of the exports of 


These forecasts seem to con- 
tradict Agnelli’s belief that the 
car has lost its importance as 
a status symbol in Europe and 
is bought purely for transpor- 
tation. Certainly the car has 
never become so closely in- 
volved with personal satisfac- 
tion in Europe as it has in the 
U.S. But the fact remains that 
it is companies such as Alfa 
Romeo, BMW, Peugeot and 
Rover — which have provided 
something more expensive than 
basic transport— which have 
shown the greatest sales in- 
creases in the past five years. 
I think this pattern will con- 
tinue. 

Nevertheless, the industry 
will face competition of an 
intensity that - . it has never 
experienced before. It seems 
doubtful that the market will 
provide support for eight 
independent manufacturing 
groups once it becomes fully 
integrated. Three of those 
groups, Renault, Volkswagen 
and Chrysler Europe, will make 
unsatisfactory profits or even 
losses this year. Two others, 
British Leyland and Fiat are 
climbing back from troughs, 
whilst Ford will make - little 
money in Europe because of its 
British labour troubles. If 
Agnelli Is right, this situation 
may come to be the accepted 
pattern over the next decade. 


MEN AND MAHERS 


EEC company 


marriage 

broker 


One man who will whole- 
heartedly endorse last night's 
Commons vote on Common Mar- 
ket entry is Mr. Lionel Barris, 
founder and major shareholder 
CEDIF — Compagnie Euro- 
pe ienne pour le D6veloppement 
Industriel et Financier — a new 
Brussels-based organisation 
which is backed by the ICI Pen- 
sion Fund to the tune of 
£ 100 , 000 . 

The aims of CEDIF are two- 
fold. One is to provide a channel 
through which firms in Europe 
can establish cross-frontier 
links, either through working 
arrangements or outright take- 
overs. Secondly, it has a Com- 
mon Market Liaison Office, the 
aim of which is to inform 
British industry of the multi- 
tude of important EEC Com- 
mission decisions which do not 
get circulated in this country. 

Barris, a 39 year-old econo- 
mist, made his name in the City 
in insurance, and built up Invest- 
ment Annuity Life Assurance 
(the Lion Index Performance 
Fund group) before selling out 
to a U.S. financial group to con- 
centrate on Europe. He is on 
the Smaller Firms Council of 
the CBI, as well as being a mem- 
ber of the CBrs Economic and 
European Steering Committees. 

He lias been working on 
CEDIF for around -four years, 
and enlisted the ICI Pension 
Fund early this year. The suc- 
cess of CEDIF is bound up with 
the future of medium-sized 
European companies who find it 
difficult to come to the market 
and are tied to the banks for 
finance. CEDIF will be looking 
at all the EEC countries, but 


Barris reckons that by January 
he will have 100 French com- 
panies — many of them success- 
ful family firms — who are defin- 
itely looking for links with, or 
takeovers by, British companies. 

Barris points out that while 
trans-national trade within the 
EEC has increased 4i times 
during the 1960s, the number 
of mergers across frontiers was 
tiny, and 75 per cent of these 
were acquisitions by UJS. com- 
panies. He also reckons that 
UJC. firms are about a dozen 
years behind the U.S. an their 
knowledge of the actions and 
activities of the European civil 
service, and intends to offer a 
service to fill this gap. 


term of office of the other 
members of the Board — Sir 
Ranulph Bacon, Mr.Myer Cohen, 
the Hon. Richard Stanley and 
Mr. Kenneth Usherwood — ex- 
pires on October 31, that is, on 
Sunday. And so far, no 
announcement has been made 
about whether they are con- 
tinuing. The Home Office says 
that there will be an announce- 
ment in a few days. But it is 
unusual to leave it so near the 
deadline, and the industry 
wonders quite why it has 
happened. 


Anti’s last stand ? 


How the odds 


swung . . . 


Ladbrokes the bookmakers had 
to close the book on the 
Common Market vote yesterday 
afternoon after Mr. Robert 
Meltish, Labour whip, forecast 
a majority of anything from 120 
to 140 in favour. Ladbrokes' 
switchboard was Jammed with 
callers trying to get on to those 
numbers. 

At “closing time,” the odds 
were: Majority 40 to 45: Odds 
25-1; 48 to 50: 16-1; 51 to 65: 
12-1; 66 to 70: 10-1; 71 to 80: 8-1; 
SI to 100: 7-1; 101 to 110: 6-1; 
111 to 120: 7-1; 120 to 125: 8-1; 
and above that, the odds began 
to lengthen again. 


And who calls 


them ? 


The gaming industry is getting 
a bit curious about the future 
membership of the Gaming 
Board, which polices the indus- 
try. The appointment of the 
chairman of the Gaming Board, 
Sir Stanley Raymond, goes on 
for some while yet. But the 


British presence in Europe 
may be going well on -this side 
of the channel But on the 
other side it received a heavy 
blow in the early hours of 
Wednesday morning when the 
Red Lion, the local British pub 
in Brussels, was gutted by fire. 
The club above the ordinary 
bar (it has to be a club under 
Belgian law to sell spirits) is 
the regular drinking haunt of 
many of the British community. 

One or two regulars who 
slipped past the guard on the 
door and found their way 
through the debris discovered 
the host Major John Reynolds, 
standing in a pool of water dis- 
pensing drinks by the light of a 
single light bulb. The locally 
brewed Watneys Red Barrel 
was not up to its usual standard 
(it was more of a mulled ale), 
and the glasses (many melted) 
were in short supply. But 
Reynolds predicted that the 
club would re-open at the weekr 
end, to everyone’s relief. 


That crazy 
Europe 


unwanted pet elephant The 72- 
year-old artist yesterday handed 
the - two-ton, seven-year-old 
animal over to Valencia Zoo 
“My wife prefers a pair of 
rhinoceroi," he commented. 

The an f mar, named Stxrus 
after the only elephant which 
survived Hannibal’s Roman 
campaign more than 2,000 years 
ago, had become a problem 
ever since an sir company gave 
it to Dali four years ago, so 
that he could ride across the 
Pyrenees, Hannibal-style. 

The trouble .was that the 
animal did not seem to like Dali 
and the crowds and popping 
flashbulbs which usually accom- 
pany, him. 

Whatever the reason, Dali's 
much publicised ride across the 
Pyrenees was a total flop. Sum 
disliked the unfamiliar moun- 
tain scenery, and threw a fit 
when Dali’s entourage started 
littering its path with rose 
petals. 

Surus repeatedly tried to 
throw Dali, and after 19 miles 
which took four laborious days 
to cover, Dali gave up. Ever 
since, Dali has tried to get rid 
of Surus, who gulps 600 pounds 
of hay and vegetables a day. and 
has cost Dali £550 in fodder 
bills alone, Dali put Surus up 
as a paying guest at Barcelona 
Zoo, and started looking for 
someone to accept bh^ as * a 
gift. He even suggested that 
the lacklustre Spanish bullfight- 
ing scene be revived by having 
an elephant appear in the bull- 
ring. 

Finally, Barcelona Zoo -told 
Dali that he should take the 
elephant back immediately. 
“Surus has outgrown its pen, 
and. Is becoming nasty, for lack 
of a mate ” they told Dali. Then 
Valencia Zoo agreed to accept 
Surus. “ Good " riddance,” 
growled Dali. 


At last, surrealist ' painter 
Salvador Dali has got rid of his 
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Midland Bank 

A Great British Bank. 

Uhe Grande Banque Britannique. 
Eine Grosse Bntische Bank 
Uha Grande Banca Inglesa 
b. Grate Britse Bank. 





A MESSAGE FROM 
HE MIDLAND BANK 

TO EUROPEAN 
BUSINESSMEN* 

We at the Midland Bank believe 
that now Britain has taken the 
E.E.C. decision, it is more important 
than ever to help foster trade 
relations between ourselves and the 
Community. 

We believe we are in an 
unrivalled position to help trade in 

, both directions. 

Our involvement with Europe 

over the years — and particularly . 

our participation in European Banks 

International Company S. A. — has 

given us insight into, and personal 

contact with, business and business 

methods there. 

Our nation-wide network of 

branches in this country, and such :> 

special activities as our ability to ^ 
introduce suppliers and contacts of 

all kinds, make us uniquely useful to .. . 

the European businessman looking 
to Britain for development. 

We are today publishing* a 
message to these businessmen — 
both on the page opposite, and in the 
appropriate foreign newspapers — 
explaining how we can help E.E.C. 
countries gain a foothold in Britain. 

-■ But trade is a two-way business, : 

and we’re just as anxious to help you 

abroad. There is almost no limit to _ • 

the amount of assistance we can 
offer. 
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Comment une 


peutvous aider 
4 prendre pied 

en Grande-Bretagne. 


Maintenant que la Grande- 
Bretagne a pris une decision . 
concernantla Communaute 
Europeenne, vous allez, gang 
aucun doute, avoir besom des 
services d’ une grande banque 
britannique. 

Nous, a la Midland, nous 
sommes trks bien places pour 
vous aider a dtearrer au 
Roy aume-Uni. 

Notre Groupe compte plus de 
3.000 filiales. Son reseau, a 
l’mterieur du Royamne-Uni, est 
exfcr§mement etoff§. Et nous 
avons des bureaux et des liaisons 
dans le monde entier. 

Nous sommes done dans une 
exeellente situation pour vous 
assister dans n’importe quelle 
transaction, partout, dans 
chaque ville, dans chaque region. 
Maisilne suf&t pas d’avoir un 
nombre important de filiales. H y 
a aussi la question des hommes, 
la valeur deTencadrement . 

Nous nous so mme s assures le 
"top du top” des talents 
bancaires de la Grande-Bretagne. 

Ces hommes nous permettent 
de nous occuper d’un dventail 
quasi ilhmity d’affaires, de les 
suivre dans toutes leurs implica- 
tions, danstoute leur complexity. 


Example : obtenir des credits 
sur mesure. 

Exemple : nouer. et faire 
aboutir aes- transactions 
commerciales intematioxxales. 

Nous occuper de problemes 
de leasing et de factoring. 

Former des societ&s. Fusions. 
Absorptions. Et tous les - 
problemes li£s a F exp ansi on de 
vos affaires. 

Et au cas oil vous vous 
poseriez des questions sur notre 
pedigree, nous vous dirons 
simplement que notre firme a 6t6, 
fondde en 1836 et que l'actif de 
notre Groupe se situe aujourdTiui 
a presque 3.700 millions de livres 
(50.505.000.000 F environ). 

Si vous avez 1’intention de 
faire demain des affaires avec la 
Grande-Bretagne, ne devriez- 
vous pas prendre contact, des 
aujourd’hui avec une grande 
banque britannique? 


••• * . 





Midland 

Bank 

A Great British Bank 


in GrossbritannienI 
A Great British Bank 
canhelpyou* 


Jetzt, da Grossbritannien 
seine wichtige Entscbeidung 
liber die EWG gefallt hat. 
brauchen Sie die Verbindung zu 
der massgebenden bzitischen 
Bank — der Midland Bank. 

Wir sind in der Lage, Sie bei 
Ihren Aktivitaten in 
Grossbritannien bestens zu 
beraten und zu unterstutzen. 

Mit iiber 3000 Zweigstellen 
der gesamten Bankgruppe, 
einem uber-regionalen Netz in 
Grossbritannien und 
Direktverbindungen in der 
ganzen Welt konnen wir in 
jedem Dorf, in jeder Stadt, in 
jedem Industriegebiet Ihre 
Geschafte abwickeln. 

Aber eine Bank besteht niebt 
nur aus Filialen. Vor allem 
zahlen die Mitarbeiter. 

Wir baben mit die besten 
Bankexperten von 
Grossbritannien. 

Diese Spitzenkrafte losen fur 
Sie die kompliziertesten 
Probleme. Ganz gleich, ob Sie 
gunstige Finanzi erurtgen suchen, 
AussenJhandelsverbindungen 


anknupfen oder Export- 
geschaftetatigenwollen. Oder 
ob es sich um und 

Factoring handelt. Unter- 
nehmensgriinduhgen. 

Zusammenschlusse. 

Ubemahmen. Expansionen. 

Falls Sie sich -fiber uns 
ein gehendere Gedanken 
machen, ware lechglich zu 
erwahnen, dass wir im Jahre 1836 
geboren wurden undunsere 
Gruppenaktiva inzwischen 
auf mehr als £3.700 Millionen 
(30 Milliaxden DM) gewachsen 
sind. 

Also : Weirn Sie morgen mit 
Grossbritannien Handel treiben 
wollen, mfissen Sie schon heute 
mit einer wirklich bedeutenden 
britischen Bank in Verbindung 
treten. 

Midland 
V?V Bank 

A Great British Bank 

Hud OacwPoofey. London. EC2P 2BX, England 

Oversea* Br*nd^B 0 Gracechurch Stmt. 

London. EC3P SBN. Enfiland. 


Bead Office: Poultry, London. ECSPZ 
Overseas Branch: 60 Grecec faurch thr ea t . 
London. EC3P SBN. England. 
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SoKantouna 
Grande Banca Inglese 
vi puo aiutare 
a .porre solMe radici 
bi Gran Bretagna. 


Ora che finalmente la Gran 
Bretagna ha presole sue 
decision! a proposito del 
Mercato Comune, ayrete sens’ 
altro bisogno dell’ aiuto di una 
banca inglese. 

E non di una banca 
qualsiasi, ma di una grande 
b anc a come la Midland Bank. . 
Una banca in grado di aiutarvi 
a porre solide basi commercial! e 
finanziarie nel Regno Unito. 

Pib di 3.000 filiali, una 

grande rete nazionalee 

collegamenti in tutto il roondo i 
ecco quanto noi della Midland 

possiamo offrirvi per agevolare 
ogni vostra operazione ^ 

commereiale in qualsiasi mtta o 
zona industriale inglese. 

Ma una banca non e grande 
solo per il numero delle sue 
filial! : quel che conta e chi la 
funzdonare quelle fiUali- 

Bene, noi della Midland ci ^ 
siamo assicurati il fior fiore del 
"talenti bancan” che si possono 
trovare oggi in Gran Bretagna, 

E per merito loro che 
possiamo sempre agevolmente 
dis tricar ci nelleoperaaom piu 
complesse e intricate. 


Dovete ottenere le forme di 
CTedito piu adatte? Iniziare o 
condurre affari commerciali su 
scala intemazionale? Ottenere 
“leasing” e le unita produttive 
necessarie ? Acquistare o 
fondare societa ? Venite da noi : _ 
risolvere questi ed altri problem! 
per noi.e affare di tutti i giorni. 

Se poi volete conscere il 
nostro “pedigree”, vi diremo che 
la Midland Bank e stata 
fondata nel 1836 e che oggi 
l’attivo del gruppo ammonta a_ 
quasi 3 miliardi e 700mi]ioni di 
sterline, vale a dire a circa 
5.550 miliardi di lire. 

Modestia a parte, siamo 
proprio una grande banca. E se 
avete intenzione di cohcludere 
domani affari in Gran Bretagna, 
non vi conviene mettervi oggi in 
contatto con una grande banca 
inglese? 

Midland 

Bank 

. A Great British Bank • 


*n Grate Britse Bank 
offreert u graag een voet. 
Omvaste grond te krijgen 
in Graot-Brittanni& 


Nu Groot-Brittannie dan toch 
over de EEG een besluit genomen 
heeft, is de hulp van een Grote 
Britse Bank zeker welkom. Voor 
enige raad en baat. 

De Midland Bank is een 
aangename partner, als het gaat 
om realisatie van zaken in 
Groot-Brittannie. Dank zij onze 
bevoorrechte positie. 

Met een totaal van meer dan 
3000 bijkantoren, inclusief de 
kantoorketen door gans Groot- 
Brittannie, plus vestigingen en 
kontakten over de hele wereld, 
kunnen wij uwzakelijke 
expansie sterk ondersteunen. In 
welk oord of industriegebied u 
zdeh dat maar wenst. 

Niet alleen de vele 
vestigingen bepalen het bestaan 
van een bank. Meer nog doen dat • 
demensen. 

Welnu, wij hebben de knapste 
koppen uit.de Britse bankwereld 
aangetrokken. Door hun 
capaciteiten kunnen wij ons 
vmdiepen in vele moeizame en 
cemplexe vraagstukken. 


Zoals : h^.creeren van de 
meest gesch4kte kredietvorm. De 
opzet en behandeling van 
Internationale bedrijven. Maar 

RVPTITn - ^-ianrl^nvlBninff fill hfit 


sewcu van leasing eaiatwiuiB. 
Bedrijfsvestdging- Advies bij 
fusies. Overname. Uitbreiding. 

En mocht.u zich willen 
verdiepen in ons verleden? De 
start staat.genoteerd in het jaar 
1836. Nu, anno 1971, beschikt de 
Midland Bank over activa van 
bijna 3.700 miljoen Pond 
Sterling. Oftewel 31.413 miljoen 
Gulden. 

Wilt ti morgen zakelijk 
houvast krijgen in Groot- 
Brittsmnie? Ban is het geen gek 
idee omyandaag een Grote Britse 
Bank in de aim te nemen. 

Midland 

'•<& Bank 

A Great British Bank 

: Bead Undnn, EC2P 2BX. EqsUnd 


HnndOflcw Poultry, Lends 
Oversea* Branch: 60 Gracechu 

Leaden. SC3P SBN. En gl a nd. 


EC3P2BX. EnB—d 
i Street, 
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IDLAND multi-national banking partnerships span the world 


Midland’s 



Role 


DLAND BANK put a multi-national 
mp on British banking in 1964 when 
stablished Midland and International 
iks Limited (MAXBL) in partnership 
h Standard Bank, Toronto-Dominion 
ik and the Commercial Bank of 
stralia. MAIBL, the first of the multi- 
.ional hanks, meets all the various 
uirements for medium term inter- 
ional banking services in L<ondon. 
is concept, new in 1964, has since 
:n widely copied by other finan cial 
titutions. 

.lidiand Bank was also the first of the 
ldon clearing banks to operate in the 
y's foreign exchange market, and 
lains a leader in handling foreign 
■in ess. including foreign exchange. It 
s a major share of the international 
-mess dealt with in the City’s banking 
tem and is to the fore in the now very 
>ortant Eurocurrency markets. 

Vith its network of 20,000 cores- 
ident banks overseas. Midland Bank 
- a continuing dominating position as 
anker’s bank in London. From this 
mg international banking position 
Midland Bank Group guarantees its 
tomers a first-class, fully comprehen- 
: financial service throughout the 
■Id. 

'he Midland is, in fact, 'at home’ to 
customers on a global basis and 
ud that the facilities which it provides 
? it the character of an international 
s stop’ bank. 

■nticipating the growth of inter- 
ionalism in banking, the Midland 
quietly strengthened its position 
und the world by a series of alliances 
h other leading banks. This began in 
3 with the formation of the European 
risory Committee (EAC) in associa- 


tion with three major European banks 
and which has now been expanded to 
embrace five of Europe’s leading banks 
in addition to the Midland. 

This grouping led to the establish- 
ment in 1967 of Banque Europ4enne de 
Credit k Moyen Terme (BEC) in Brussels 
to improve the facilities available 


through European capital markets for 
irml 


medium term loans for industrial pro- 
jects. Today all member countries of the 
European Economic Community and 
Austria are represented in BEC, and the 
six banks of EAC have set up their 
jointly-owned management company, 
EBIC, SA.. in Brussels to co-ordinate 
and develop their joint operations. 


Largest in United States 

In 1968 EAC set up the European- 
American Banking Corporation and the 
European- American Bank and Trust 
Company in New York, constituting the 
largest foreign-owned banking opera- 
tion in the United States. 

In 1970 Midland Bank and its three 


original EAC partners joined forces 
vith Uni 


and Fuji Bank of Japan in setting up ii 
Melbourne the Euro-Pacific Fmana 


with united California Bank of Los 
Angeles, Commercial Bank of Australia 

in 
ance 

Corporation Limited. Another outcome 
of the Midland Bank’s relations with 
the other EAC members has been 
the establishment of jointly-operated 
representative offices in Djakarta, 
Johannesburg and Toronto. 

Midland Bank takes pride in its 
reputation for setting standards for 
others to follow. Companies and indivi- 
duals who wish to grow internationally 
will surely do so with this Great British 
Bank. There is indeed no better way. 


EUROPEAN PARTNERS 


MIDLAND BANK LIMITED 


represented by 
L C. Mather 
E. J. W. Hellmuth 


VMSTERDAM-ROTTERDAM BANK NV 


J. R. M. van den Brink 
C. F. Kars ten 


DEUTSCHE BANK AG 


W.Guth 
F.H. Ulrich 


SOCD&Tfi GfiNtRALE DE BANQUE SA (BELGIUM) 


P. E. Janssen 
R. Alloo • 


iOClETE GBnEBALE (FRANCE) 


M. Laure 
J. Richard 


IREDITANSTALT-BANKVEREIN (AUSTRIA) 


H..Treichl 

G. N. Schmidt-Chiazi 


-1AIBL: Link with the 
Commonwealth 



Archibald Forbes, GBE. Chairman, Midland Bank Limited; President, British Bankers' 
Association; Chairman, Committee of London Clearing Bankers. 


Leonard C. Mather, Director and Chief General Manager, Midland Bank Limited. 


Powerful links in Europe 


In 1963 a loosely knit but powerful alliance was formed between the 
Midland and three leading' continental banks by the setting up of a 
European Advisory Committee. As a result, working contacts with 
ATns ter Jflin -Rntter dflni Bank, Deutsche Bank and Society Generale 
de Banque have become considerably strengthened. EAC was further 
enlarged in 1971 when Societe Gendrale (France) and'Creditanstalt- 
Bankverein became members. 

A direct outcome of this international relationship was the forma- 
tion of Banque Europeenne de Credit k Moyen Terme (BEC) in 1967. 
BEC was established by Midland Bank in Brussels in collaboration 
with its three EAC partners and Samuel Montagu & Co. Ltd., one of 
London’s leading merchant banks in which Midland Bank has a 
participation. BEC’s principal function is to provide medium term 
development finance both in Europe and internationally. 

The French banks Socidte Generale and Credit Lyonnais together 


with Banca Commerciale Italiana and the Austrian Credifcanstalt- 
Bankverein have since joined BEC which fills an important gap in the 
range of credit facilities available, in Europe. -In the four short years of 
its existence, BEC has shown an impressive growth rate. 


In October 1970, European Banks’ International Company SA 
(EBIC) was formed in Brussels by the members of EAC. This was a 
logical development, of the loose association of EAC which at the same 
tim e has enabled the Midland to broaden further its base of growth. 


EBIC is - the management vehicle which administers the various joint 
operations of its members and co-ordinates their forward planning. 
In addition to promoting common activities, EBIC provides joint 
facilities for international trade and finance. It is particularly con- 
cerned to offer faster and stQl more efficient services to customers, 
especially multi-national companies. 


Comprehensive Banking 
Service in North America 


1964 the Midland introduced a new 
icept into international banking 
ich has proved to be a continuing 
•cess. This was the formation of 
Hand and International Banks 
nited (MAIBL) by Midland Bank 
partnership with the Commercial 
nk of Australia, Standard Bank 
i Tor on to- Domini on Bank. MAIBL 
s created to help match the grow- 


ing complexity and scale of inter- 
national financial operations and, in 
particular, to extend the Midland’s 
link with Commonwealth countries. 
MAIBL operates outside the normal 
framework of commercial bank lend- 
ing. It provides finance in sterling or 
foreign currencies and can finance 
internationally large scale develop- 
ment projects. 


Midland Bank has been in New York 
City since 1945, firstly as a representa- 
tive office, then as an agency and more 
recently as a full branch. In May 1968, 
together wth three leading European 
Banks (Amsterdam-Rotterdam Bazik of 
Holland, Deutsche Bank of West Ger- 
many and Soci£tg Gdndrale de Banque 
of Belgium) the Midland set up on Wall 
Street the European-Amarican Banking 
Corporation and its associate European- 
American Bank and Trust Company, 
into which it has gradually integrated 
its branch activities. In mid 1971, 
Soctetd Generale of France and Credit- 
anstalt Bankverein of Austria joined 
EAB and its associate company. These 
two U.S. organisations, which also have 
two up-town branches, specialise in 
financing international trade, princi- 
pally with European countries, and 
provide, complete banking services to 
United States and foreign customers. 


On the staff are senior officials seconded 
by the member banks from Britain, 
Germany, Holland and Belgium, and 
now France and Austria. Consequently, 
American customers can be kept fully 
briefed on developments and oppor- 
tunities in Europe, while European 
clients can receive the same service for 
their North American business interests. 

In 1969, a branch office was opened in 
Nassau, Bahamas, and a subsidiary, 
E ur ope an- American finance (Bermuda) 
Limi ted, in Bermuda. - 


In the Caribbean 

Through its shareholding in the Bank of 
Bermuda Limited, Midland Bank pro- 
vides financial services relating to both 
the sterling and dollar areas not only in 
Bermuda itself but also throughout the 
Caribbean. Bermuda has, of course, 
many tax advantages for creating off- 
shore companies and trusts. 


Vlidland money services 


mgside the rapid expansion that has taken place in its international 
:ivities the Midland Bank Groap has been building a wide range of institu- 
ns which all play a part in providing a full and well integrated fmawrial 
■vice. These U.K. based enterprises include: — 


HELPING THE 
BUSINESSMAN 


lidiand Bank 
inance Corporation 


Midland 
Citibank Factors 


Tried in 1967, MBFC now bolds sub- 
ntial deposits in sterling and foreign 
Tencies. The Corporation provides 
ids at medium term for development 
tenditure, having a special interest 
major capital projects. 


In 1970 Midland Bank formed Midland- 
Citibank Factors with First National 
City Bank of New York to provide a 
factoring service centred on London. 


All the banking services of the Midland 
Bank Group are available to the 
businessman - whether his interests are 
in the U.K. or anywhere else in the 
world. Specialised services of particular 
interest to businessmen cover: — 


orward Trust 


Clydesdale Bank 


is wholly owned subsidiary of MBFC, 


.h more than eighty branches in key 
itres covering tru 


.ne United Kingdom, 

aides specialised facilities for indus- 
and for the consumer. These include 
ns, hire purchase and leasing for 
ritol equipment; instalment credit for 
me improvements and car purchase; 
>ck discounting arrangements for re- 
fers, and a broadly based financial 
Dport for the motor trade. 


This wholly-owned subsidiary operates 
in Scotland from its Head Office in 
Glasgow. The Clydesdale has 360 
branches, including four in London. 


Export finance for varying terms. 
Foreign currency lending. 
Mergers and flotations. 

Insurance of all kinds. 


Northern Bank 


Information on markets, and UK 
and overseas trading conditions. 


lontagu Trust 


dland Bank has a third shareholding 
Montagu Trust, which owns Samuel 
mtagu & Co. Ltd., a leading London 
•rchant bank. Through this sharehold- 
* Midland Bank can provide its cus- 
ners with merchant banking and also 
jurance services. 


Another wholly-owned subsidiary. 
Northern Bank was brought about by the 
merger of the Belfast Banking Company 
and the Northern Bank in July 1970. The 
bank has 276 branches in Northern 
Ireland and the Irish Republic. 


Advice on methods of payment, 
foreign exchange, credit 
insurance etc. 


Names of buyers or agents abroad 
interested in British exports. 


Midland Bank 
Executor & 
Trustee Co. 


Status reports on overseas 
companies and individuals. 


Advice and help with setting up 
subsidiaries an^ other business 
links. 


lidiand Montagu 
idustrial Finance 


Montagu Industrial Finance 
■s in providing capital and 
management assistance to pn- 
paxiies with first class growth 
. A participation in the equity 
part of the financial package. 


Established in 1909, the Executor and 
Trustee Company has 40 branches 
throughout the U-K. and handles funds 
exceeding £1,000 million. It acts as 
trustee to over 70 unit trusts, administers 
estates and settlements and manages 
investment portfolios. It also deals with 
personal tax problems and looks after 
company pension funds. 


Advice on documentation and 
fi nancing of overseas trade. 


Finally, of course. Midland Bank 
Group wdl lend in sterling and currency 
on a flexible basis for a variety of pur- 
poses and at periods ranging from 
flpmand up to seven years and longer. 


Investment in 
Latin America 


Midland Bank is the largest U.K. share- 
holder in Adela Investment Company 
S.A This organisation invests in 
privately-owned companies in Latin 
America. Midland’s shareholding in 
Adela helps customers interested in 
doing business with. Latin America or 
investing there. 


Promoting 

International 

Trade 


As well as providing a full range of 
international banking facilities, cov- 
ering all aspects of foreign exchange 
and .investment. Midland Bank helps 
to- promote anddevelop international 
trade. 

Experts are available to advise and 
assist businessmen, seeking to in- 
crease their foreign trade, either by 
exports, direct investment or by joint 
venture arrangements overseas. The 
Bank provides status reports on 
business undertakings, economic as- 
sessments of countries, reviews of 
markets and commodities, advice on 
methods of payment and access to a 
special trade register*. • 

The major international fairs, 
shows and exhibitions are attended 
by experienced representatives from 
the Midland who. can discuss prob- 
lems and provide on-the-spot help 
to traders. 

The Midland is paying particular 
attention to the question of Britain 
and the Common Market and the 
likely effects on both U.K. exporters 
and importers into Britain. This work 
is being co-ordinated by the Bank’s 
Panel for Overseas Trade Develop- 
ment. . 


Merchant Banking 
services available 
in Malta 


European 
Enterprises 
Development Co. 


The Malta International Banking 
Corporation Ltd. was set up in 1969 by 
Midland Bank in partnership with 
Standard Bank, National Bank of Malta 
and Samuel Montagu & Co. Ltd. .’ 

MIBC provides a merchant banking 
service from Malta. Its activities include, 
a full range of investment services, 
taking deposits, lending to corporate 
customers, and issuing guarantees. 


As another link in its European chain. 
Midland Bank was the first London 
clearing bank to take a shareholding in 
European Enterprises Development Co. 
SA Based in Luxembourg, EED pro- 
vides risk capital plus active managerial 
assistance for the creation of new com- 
panies or the expansion of existing 
ones, which are developing new or im- 
proved services or techniques. The 
companies are financed by equity capital, 
which is sometimes supplemented by a 
long term loan. 


Euro-Pacific Finance Corporation 
established in Melbourne 


The Midland was one of the seven lead- 
ing banks which formed the new inter- 
national finance ' group, Euro-Pacific 
Finance Corporation, in Melbourne in 
July 1970. With the ; increasing im- 
portance of the Pacific Basin in the 
world of finance and investment, this 
■was a logical step in the extension of the 
Midland's international activities. 

The m a in purpose of the Corporation 
is to provide loan finance to assist in the 
development of enterprises in the Pacific 
area. Initially activities are being 
centred on Australia, but it is planned 
to expand these to cover the whole 
Pacific area. Euro-Pacific Finance Cor- 


poration aims to provide a complete 
range of financial services. Its major 
sphere of activity, however, is short and 
medium term finance. -. 


EPFC plans to use local and worlc 
money market funds to provide finance 
for Australian companies or Australia! 
subsidiaries of ILK., European anc 
other overseas companies. 


Acceptance facilities and bridging 
finance are available for short term 
finance. Medium term finance is avail- 
able by way of loans. Particular 
importance is attached to the large scale 
fi n a ncing of capital projects. 


Representative 

Offices 


Investment in Asia 
and Africa 


As pa rt of the Midland’s international 
operations, rep^^^tiye offices haye 
been established in Zurich and. in col- 
laboration with its EAC partners,-, in 
Johannesburg, Toronto and Djakarta. 
These offices are headed by bankers well 
versed' in all aspects of international 
trade and finance. They' are there, to 
advise on export and investment pro- 
blems in the countries concerned. 


Midland Bank is a member of two oft 
most important multi-national inve 
ment companies in Africa and Asia. T 
-Bank is the largest U.K. shareholder 
Sifida Investment Company SA whi 
undertakes and promotes private capil 
investment in independent and develc 
mg- African countries. In Asia, t 
Midland is the first London death 
bank to become amember of the Privs 
tovesfanent Company for Asia £ 
(PICA).' • 


SPOTLIGHT PUBLICATIONS 


As an aid to businessmen. Midland Bank 
publishes regularly booklets and leaflets 
on various aspects of international trade. 
Business opportunities in specific over- 
seas- markets together with matters of 
topical interest are dealt with in the 
Spotlight series of publications. Thebook- 
tefc 'Setting up in Britain’ offers advice to 
foreign companies wishing to establish 
Subsidiaries or branch offices in Britain. 
It contains brief details on subjects such 
as company formation, taxation, ioces- 
tives, exchange control and possible 
sources of finance. A sister booklet 'Set- 
ting up, tn Europe 1 is designed to help 
British companies which are establishing 
a subsidiary company on the. continent 


*** the 

series of publications can be o' 

Ox charue from hrji j « 



cechurrfi 


Trade 

seas Branch, 60 < 

London, EC$P 3BN, 

M i dland Ba nk Review, a comm< 
economic matters of a more ge 
wrest, is published quarterly. I 
concerning the Review should 2m 
sed to; 

Limited, Poulfc^ 


The Bank’s telex number is 



} Midland Bank 


A Great British Bank 


Head Office: Poultry, 
London, EC2P5BX- . 
Overseas Branch : . . . 
60 Gzacecburch Street, 
London, E03P 3BN. 


****-• i xJ /\ 
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THE GREAT sbwiary debate on likewise the Government’s pro* 
the Common Market, MBed by -mises for the future have mainly 
most ■ commentators- in'; advance consisted of .mirror-images of 
as a Great Bore, has not been these past ills, namely economic 
!■ half as bad as . theyexpected. growth, increased world stature 
1 There - have been ■ some long, and influence, -and renewed self- 
i dreary patches — as- there always confidence. ' 
j are when two or more of our Far. "be. it from me to knock 
1 tribunes are gathered together, any of these blessings, or to 
But the importance of the ded- suggest that we should sot try 
aion and the agonising personal to leave behind their evil oppo- 
dfficulties of the men. on both sites. Nevertheless,- 1 da believe 
sides who - are defying their that there are quite ; serious 
parties has ' produced many dangers' inherent in this way of 
memorable and moving talking : -about ihe European 
moments. When ;the occasion de- prospect as if if was* going to be 
'i mands a display of character, rather like the -past, only better: 
1 the House of. Co mm o n s . very in the first place it risks pub- 
seldom left one down entirely. u c disillusionment. It sets up a 
. What has been a trifle depres- yardstick of success or failure 
.' sing, although it is very -under* : for the European, venture on. 
standable, has.beenthe way- in which the clearest markings are 


voice now, not a louder one 


BY DAVID WATT, Political Editor 



British Foreiffn SecreUry ' flanked <k« to rifibt) by Sig. Salzzroni of the Italian 
reign JUnlstry, .d^.tapkowsldnf the French; M. Thorn, Foreign Minister of Luxembourg; M. Harmel, Belgian Foreign Minister; Mr. de Roster, 
Netherlands Defence Minister; and Herr Hoersch, West German State Secretary for Foreign Affairs. 


now 


policies, and its arranaemen 
regarding raw materials ax _ 
commodities. 

None of this is anywhere ne. , 
to being done as yet. Nor. if ot 
looks at the present situation 
Europe, Is there much hope >- 
it being accomplished in tf 
near future, whether nr a 
there is a European summit tt> ( 
fcrence next spring. Nor is the. . 
the slightest chance of Brita 
taking over any of these qui » 
modest feats of endeavour ar 
imposing a distinctively Briti: 
policy upon her partners. Oi 
influence is likely to be perv- 
sive but hardly dominating. 


A 


To -this criticism I imagine siastically go Into Europe on 

... - _ . , . would reply that if this basis, and I believe othi 

been so- backward-looking. It is m a short penod of time. As they are not allowed to preach would m well? iat thwe Ire 


which the whole argument has those least likely td'be reached. Ministers would reply that If thls^baail fnd ijff indeed this belief is preva- notable lack of success in the not sufficiently homogeneous 

. — - ‘ - P y “ at £ 0thers ? ent fte ^ bine > *t is an Middle East, in East-West rela- demographi tally to take on the 


Upheavals 


hot simply that stale quotations Samuel Brittan pointed out on the" gospel" in these term 1 ^f e i Are in I T portant ^Serous tions and in Latin America. super-powers In the nuclear 

mdac^tio^ page much left for themtoM^ nratMor More plausible is the notion business. It cannot afford to 

test, are increasing impotence if v 

enonh of that Noris it merely, agedto think that after-Jamiary ^ very w^TSd Wit ister is ahouTto m^VthTs^je S ^ ter^evin 

- ; ' a question of the Labour Left's i, 1973, all the evils of "stop-, economic jrmwth , aIways J ad Practice in ^5^1 ^ Gei ? e ^ 1 de Gat ^ le mind when he talked at enli fihtened Palmerstonian poli- 

1 J‘". extraordinarily .dated views go” are to be magically abol- r-thmiph Ac politics _ to omit to prepare *J d *° believe that one member Brighton about “the authority c,es in the under-developed 

. about the nature of capitalism ished, they are almost certainty ix* v£f° b " peop l e I ® adv ance when pro- of Community can use it y,Ydch Britain can sneak world. It Is most unlikely to wish 

- and of international relations. : in for soSe rude shockT^ 0^ “ ^Politica! changes are on ^baseoiopeTunons for Third ^fthe iSueTcewe^n^om t0 a united “great power 


outside it, that if growth is the way. 
achieved within Europe it will To be fair 


PAST ILLS 

The trouble has rather been New f 01*11111 nrebabfy "SELf 1 “ST To * fair to ** Prime 

the failure of the pro-Mar- A ^ CW lUrUUl gggW an^ focial fart ^ *****. speech to Con- 

keteers, and particularly the Similarly, all the rhetoric S»i»od. anr? that serva tive Conference at Brigh- 

Govemment spokesmen, to rise about “ Britain’s voice being JS H*“ na » ““ Bntam s unth it. +v — = •* 

to the occasion and provide a heard again” and “regaining 


influence in the world as 


Force power politics. 

A delusion 

This notion is obviously 



mand in the company of friends *°\ e of . e 'iu n ~ m 

and neighbours and what Mr. As,a and tbe Pac,fic area 
Heath meant when he talked AVhat the EEC can do, if its 

ton. with its theme of “ *“* » oonoosw a ,bout “ tte ™ n ’* wmd; " »» w member are rent persevehog, 

u ucaau g&iaaai auv . ic &m i iii fi m»mW nf at.. -E'er* - n a , ^ in i New AVOrld, 

- positive but realistic vision of respect ” arouse nostalgic expec-* “ SiSl , f attempt to break « w ms pa 

; : - what the ^enlarged ^ComimJ kSi d '****!?**? Eurppe ls a Hadley Btm pints' out 'in”S4 » protect ourselves from them, trade and monetary policy. It 

«•? tlfit bSn^n^S The 1 0I T latest issue of The Round Table. But. even here considerable can co-ordinate its policies in 

‘ ~ entirely on the prospect that if Government’s audience may 
v we joined the EEC we might encouraged to imagine. 

rx t r d tIie -r^“ f ^w *»**"» '* m be -“ ^ ^nr^hafl 011 ^ H rv £ ars jisra sus s « 4 rii ri s 

• 1950s snfl. 60s 1II6-. low again- - it will necessarily dc in cannot tGii wnat its effects into Europe will nimn some u influpncp n tprmc nthor tu^n nressurp nr mflumpp - rr An j v„ i • f 

■ S mi po« 8 S W ^d th L 1 °^o^ LriflZSZ diaSSt ttutaS 1 and ZSd add^S/StJ 0 ^,1 h ° f , 1 .“"Station” of to^roaide a roalkic base for It cannot hope to becotne a arms pmcurlment defence 

JkS 1 f«r^r P °^ ts British fordp policy rather the kind of operations which major military power. It is too training and logistics. 

- - mpenal Psychological malaise, it wdl be mingled with others, that for my own part I ecthu- than a transformation of it General de Gaulle mounted with vulnerable geographically and co-ordin; 


co-ordinate its 


It can 
economic aid 


AVhat we are t Tying to do i 
joining Euorpe is first < 
take out an insurance polir 
against economic and politic 
derisions being made in Euraf 
without our participatioi 
secondly to try to profit, 
we can, from a closer industrir 
association with Europe; in 
thirdly to build up. pain 
takingly and slowly, some kin 
of co-operative European pol 
cics towards the rest of th J 
world. The process of trying t 
secure all these objective' 
modest though they are, is goin 
to involve us in vast psycholog 
cal and perhaps social u| 
heavaJs— that is, if it is to b 
successful. But there is nothin- 
inevitablc about it. 

Last night’s vote and the sut 
sequent legislation will do n 
more than give us the diance t 
make the enterprise succeet 
and if we are led to believe tha 
the end result will he anythin 
remotely like our traditions 
effortless pre-eminence, we shal 1 
fail. 


Labour News 


Gas Council- Amoco trying to 
Council manual pay evaluate oil find off Aberdeen 


offer rejected 


U.K. satellite transmitting 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


BY ADRIAN HAMILTON 


BY ALEX HENDRY, LABOUR REPORTER 


THE Gas Ccoundl-Amoco. North the group ls drilling at a differ- subsidiary- of Standard Oil of 

Sea exploration group has ent place on the structure, about Indiana, acts as operator for the 

returned to drill a second well six miles north of the previous group, which includes the Gas 

on to & site of a promising oil dis- hole, in an effort to gain a Council, Amerada Hess and 

. covtty made two years ag on clearer knowledge of' the field's Texas Eastern. The consortium 

ttHE Government’s pay strategy- were not prepared -to. abandon Aberdeen. characteristics- is already producing gas from 

jrf holding increases below the their claim on the- threshold The original well tested oil at' . A , fieId “ ^ ““ ** the the Indefatigable and Leman 

BrlO per jeenti level is now under clause. ■ '* the rate of 2000 barrels a dav North. -Se* would have to be Bank fields off Norfolk, which it 

heavy pressure from more than They said they would have to but detailed evaluation was tire- siaeable , H It were to prove shares with the Shell-Esso 

Urn. workers in hospitals, mines consider the possibility of break- ven ted by bad weather and tho commercially exploitable and partnership, 

ndjoca! government' lng off -national negotiations and g^p ^ uncertain about the- 8 T? up will probably need Current capacity of the two 

The* latest group of workers to seeking deals with individual ^ of the find. several more wells to prove the _ .. .rvJSii* 61 - T* ™ 0 

ave their pay demands answered councils — something that hap- , extent of reserves, even if the 15 l^OOm. cubic feet a day 

rith an offer below the Govern- pened to limitW extent during ‘A semi-submersible rig, Sedco present well is successful. and this is expected to build up 

lent ceiling are 907,000 council the “dirty jobs” strike last year 135F, has been brought in and .Amoco (UJL) Exploration, -a to 2,000m. c£.dL by early 1973. 

nanual workers, who last year — if the .current negotiations did 
taged the “dirty jobs" strike, not produce a satisfactory settle* 

^Yesterday they were offered a ment. 

S B per cent package of £1.20 The local government workers, 
week on basic rates for men the miners and the hospital 
id fl for women working full ancillary staffs, all with offers 
me plus an improvement in of under 8 per cent in reply to 
ilidays. claims ranging from 19 per cent 

Mr. Alan Fisher, general secre- to 47 per cent., total more than 
ry of the National Union of 11m. workers. Last year the local 
iblic Employees,, said later: government workers got £2.50 
“We have totally rejected the after the Scamp inquiry into 
offer. Wfe detect the heavy hand their strike, and that settlement 
,W the Government behind the was criticised by the Govern- 

iofFer ” ment as ** Inflationary.” . . 

The accusation was rejected by None of the union leaders was SLATER, Walker Insurance has “We have felt that a serious majority of savers seek as a first 
ithe employers, who said the offer prepared to commit himself to announced three new life attempt should be made to re- priority, and at the same time 
they had made would cost f 4lnv the threat of militant action assurance policies .which could intro duce those basic elements greatly simplify tbe structure 
compared with the 19 per cent yesterday. They will first report well surprise the savings indua- of security which extensive mar- and presentation of the life 
Claim of the unions. whiSh would to their members before return- ,25 the ctouTc oSL*s out ket research Mdlcates ^ assurance/savings pnnciple.” 
have cost £115m. and would have mg to the employers, on the ' , , - - + . . 

added 2p to the rates in England understanding that the present ^ 

and Wales and 4p in Scotland. offer is not even a basis for style of contract There has 
The employers also rejected negotiation. . been speculation for some time 

die unions' claims for a threshold But. the threat of a national ^ t0 the likely nature of SW*s 
tost-of-living agreement which, bakery strike re mained last pi^, but it was widely expected 
ftey said, would be “grossly in- night after talks between tne jj._* the group would adhere to 

flationary.” They argued, too. Bakers’ Union and the employers ^ now un jt-iinked prin- 747° jSnJb/ j^wmbes^tSI 

.that K was not the answer to the failed to produce a settlement Qple— possibly with a property anhimn ♦„ eutodc. Africa, the 

problem of low pay and instead The union has asked for in- y P P * madtej&t. ^Orient iSd/SZ 

offered to discuss with the unions creases of £3 to £3.50 a week on _ WT . tralia. fo flows airline’s 

the possibility of a min imum basic rates and has been In faet, SWT has created a con- , with tbe 747s 

eamiiigs leveL offered £2 for men and £1.75 for yention^ MjSSl Jjtt rSSs to S 

Union leaders said later that women. The basic rates at the U.S. and .Canada, 

a minimum earnings guarantee moment are £17.50 for men and fixed interest. Tbe pouaes dtf- Tnm >j ovem ber 1, BOAC 747s 
was:3 “red herring,” and they £12.75 for women. Further talks fer from will fly three times a week to 


THE FIRST British “technology 
satellite,” Prospero. was success- 
fully launched from the 
Woomera, Australia, range early 
yesterday morning. 

The launch vehicle was a Black 
[Arrow, the last before being dis- 
continued under the revised 
British National Space Techno- 
logy Programme. 

First signals - from Prospero 
were received later yesterday by 
tbe European Space Research 


Organisation fESRO) stations in 
the Falkland Islands and at Fair- 
banks. Alaska, and by the Royal 
Aircraft Establishment's station 
at Lasham in Hampshire. 

The satellite, which cost about 
£2m. to develop, is intended to 
provide- data- for- the design- and- 
development of future satellites, 
especially for technology and 
•^applications -satellite^* purposes: 
such as telecommunications, air 
traffic control and earth re- 


sources monitoring. 

Because of tbe axeing of th* 
Black Arrow programme, future 
British satellites, including tht< 
next one. X-4, now under develop • 
ment, will be launched from thr 
U.S. by American Scout launch 
vehicles at a hire cost of arounr 
£ljra. 

The working lire of thf 
Prospero ’ will be between si» 
and 12 months, though it coulc 
stay in orbit up to 100 years. 1 


New Slater Walker policies on 
traditional lines, but simplified 


BY KEITH LEWIS 


BOAC TO EXTEND 
747s TO EUROPE, 
AUSTRALIA 


profits contracts, however, in Australia. From December .10, 
that dividends will be based on ^ey will fly daily to East and 
the premium and will be de- south Africa, giving the fastest 
dared annually according to the flights (14 hours 25 minutes) be- 
investroent performance of the tween London and Johannesburg, 
underlying- assets over that BOAC introduced its 747s on 
period. This represents a the London-New York route at 
marked simplification of the tlw start of the summer season, 
existing system which declares a f t< S y ar ds T ^ eg _ aD 

b0n ^ 0 4 CC o°n rd Sl sVS^red! ™ foSSSfS 1 

projections on the sum assured. London and Montreal and 

Mr. Malcolm Robinson, agency Toronto. The. aircraft was an 


had told the employers they will be held next week. 

EPTU executive policy 
on registration opposed 

BY OUR LABOUR REPORTER 

A MAJOR row Over the TUC’s The union is holding a special - -- ... . _ ... 

Mlicv on registration is certain rules revision conference next land marketing director, said at immediate success with passen- 
■ - - *- — l a press conference yesterday: gees. 


iater this week at the Electrical week, but there is no opportunity 
«nd Plumbing Trades Union's for the 700 delegates at that 
inference, when the executive conference to change the rules 
will oppose any move to take the that state the union will be 
mion off the new register set up registered, 
under the Industrial Relations 
Act. 

There are a number of motions 
iown demanding support For the 
rUC policy, which is that all 
nemher unions should come off 

trike action^to have the leglsla- Linwood plant 

• But the executive has decided Andrew Hargrave 
iat if any of the motions are GLASGOW, Oct 28. 


RADIO OFFICERS 
TO STEP UP 
SANCTIONS 


The Radio and Electronic 
Officers Union executive has' de- 
cided to step up sanctions by 
members at Marconi Marine and 
Redifon in support of a . 12 per J 
cent pay claim. 

The 300 shore-based radio 
officers employed by the two com- 
panies have been banning over- 
time for tbe past month following 
the employers' refusal to increase 
their offer of between 5 and 
G per cent. 

While admitting that the over- 
time- ban had little effect so far— 
a few vessels are thought to have 
been delayed by a few hours — an 
REOU spokesman said yesterday 
that the form of the new sanctions i 
was being concealed at present to 
ensure maximum effect when they j 
were introduced during next few [ 
weeks. 


Saleroom 


2,500 sit in 
at Chrysler 


$100,000 for Russell painting 


£ 


AT SOT HEB Y'S Parke-Bernet and diamond spray brooch re- At Christie's £48,298 Con tine n- 
Galleries New York, on Wednes- sportively. tal furniture sale two Aubusson 

day night a sale of Western An afternoon sale at Sotheby's carpets were sold for 2,000 gss. 

Americana paintings, prints, of lSth'ahd 19th century English and 1.350 gns. respectively to 

wccessfui ^d^itelts opposition PRODUCTION came temporarily Swings and sculpture — drawings and water colours C. John. A Regency commode 
It will not accept the result and t0 a halt at Chrysler's Linwood. rea iiged $326,520. Herb Glass realised £16,239. A view of Lake went -for 1,500 gns. to Craig, a 
ill ballot the union’s 420 000 Renfrewshire, car plant this after- a record for- the artist... Geneva, 1781. by Francis Towne French violin by J. B. Vidllaume 
members. ’ 5, 00n when 2>5M members oi the | ^ a recor(J for the was bought for £1,500 by the dated 1823 for 1,100 gns. to Vina, 

I The executive’s decision takes in~mSr artist, for Death of a Gambler Manning GaUenr. Apew paid a Dutch watapt and marquetry 

t perilouslv close to defiance of ^ organise^ a sit m over m. RusselL Sioux £580 for Rouen from the River by bureau for 950 gns. to Antoniassi 

N TOC polled F&tomiSUg** of one ofthe,r dinptea* * Alfred Jacob William Callow. £480 and £460 and a set .of six Louis ^XVX gn.r 
Native is unlikely to be called w^k was t0 resume at the Miller went to a private collector for two views by Anthony Van- Painted fauteiis to Falon for 
g to explain its decision— as are nightshift to-night alter a compro- for S35.000, ' Wyoming Indian dyke Copley Fieldmg and £400 900 gns. 

P other unions who also appear- mise reached between the shop Group by Henry F. Farny, went for A htncoLn oy reter ae a collection of specialised 
» he disobeying the TUC in- stewards and the .management, to the Graham Gallery for Wint Spink gave £400 for Stuao- Jordan stamps formed by 

fructinn to come off the register whose offer to reinstate the man, $23,000, Rustlers by william don from Capet Cung oy John Commander Malcolm Burnett 

-Jnr some time. hut not at h« original workplace, Henry Dethief Koerner to a Variey- ' 'was sold at .Stanley Gibbons 

The executive can argue that was accepted. . private collector for 521,000 and TTie second day of a com s^e Auctions for £4,300. 

■ is not in a position to follow 1 n S,° n r n fl a ? Buffalo Hunt by Edward Borein at Glend- oing s realised ^ . . 

TUC poliev until It has *5? natio ° al w Glare for $20,000. and a sale of medals, m.330. The second day of the sale 

SS* raembens. This VSLJTfn tel . At Sotheby’s in Un 

then B the union would have £56.516. MAI and Se^nour bronze . penny. ' Hbnritt of H *“ 

r VaR a rules revision con- sood the man in auction was each gave £2,600 for a ruby and Wessex and Spinks £580 -for a paid £420 for a Carlton House 

jrence because, like a number dismissed after several warnings diamond pendant in -the form of Henry VIH gold Geoigh^ noble, writing table and Suttle £340 for 

Nher unions, its existing rules about absenteeism. an ivy leaf set with five near A George V set of 12 1934 coins a Georgian mahogany library 

p that it should be registered. Other Labour News Page 34 shaped rubies and for a sapphire went for £840 to Raya. drnm-table. 


The 

extra 




per cent 


You get a full 6% income tax paid on 
your regular savings from the Leeds 
Permanent ‘More-Money System’- instead 
of.the usual 51%. 

. What’s more it’s ready money: You can 
save from 5Gp to £20 a month, and 
you can draw the whole lot out with the full 
interest right up to date whenever you 
want it. No penalties. No fuss. 

That’s the same as getting over 9f% on 
another investment ana paying the . 
income tax yourself. Can you afford to 
take less? 

Regular savings in the Leeds 
Permanent are called Extra Yield Savings. 
You can see why. 

We are also generous to lump sum 
savers and to regular savers who 
efer S.A.Y.E. or insurance linked schemes, 
ill in at your local Leeds 
Permanent branch and check on the 
‘More-Money System'. 


THIS IS WHAT 6% LOOKS LIKE 


SAVINGS ON £2 MONTHLY 
PAYMENTS (subject to interest 
continuing at 6% 
income lax paid] 


£86 profit 

Income Tax Paid 



£6 profit 

Income Tax Paid 


3 years 5 years 10 years 


] LOOK HOW 6% BUILDS UP SAVINGS 1 

Monthly 

Payments 

In Three 
Years 

In Ten 
Years 

£4 

£157 

£653 

■ £8 

£315 

£1,306 

£20 

£788 

. £3,265 


'(Subject to inierast continuing at 6% Income tax paid} 


Leeds Permanent 

BUILDING SOCIETY 

0no ■ A . Member often BmWinc Societies A.-~x rUtion. 

Sham and Dnmo tain the boaety arc Trufiieo Investments . 

HEAD OFFICE: Permanent House • The Headrow- Leeds LSI INS 
^ONDON OFFICES; 121 A, Regent Street, W.1- 1S9 r Fenchurch Street E.CJ 
50, High He/bom, W.C.1 -84, Kensington High Street, W.8- ... 

2, Wood Street, Chempside, E.C.2 ■ 41, Gotders Green Hoed, N,W, 11 

B ranch Off^ MmeBSrmloaltmm.-eU Temple flow - Bristol: 29. BaU Win Stnot ■ Cardiff- 12. Working Snoot 
Livtrpaol: 3. Lord Slreu- Wane tmtoriSJ.MoSioySUBer- ShoffMd:?. Norfolk Ron* 

For Other Branch Off'rsas and Agm c*w an yourhafanphonottmeurf Yaftow Pages. 




DIVIDENDS ANNOUNCED 


The Financial Times Friday October 29 -WJ 

I ISSUE NEWS T! 


Current 


payment payment 
% 


Conre- Total 
Date of s ponding for 
payment dlv. year 
% % 


Golden Hope increases total by 5% 


l SECOND interim dividend of 
6} per cent by Golden Hope 
lantatioos to be followed by a 
inal of 16 per cent, lifts the total 
mm 35 per cent to 40 per cent 
or the year to May 31, 197L 



.91m. to 10. 62 itu was more than 


lubber profit 
»alm oil kernels 

'opra ... . 

>tber Income 


m Sr £** prafil 2.120.083 1.598,353 

I M Pivirtcnds *1.395.321 1.216.MS 

I \aplral ceneral rec. .. 440 624 118.909 

m. -alnratloo & replace. 373,075 343.737 

•Oni-ard 103.689 80,030 

tecUnuug and rcplace- 
rnrm expend, charsed 

DLAND ,0 reserve 273.976 243.737 

„ ‘After £37.301 <154 .609 1 translllonal 

mp OT1 o'ovcrspilJi lax relief, 
stablishe Payment of a second interim 
■tire t ivid end on December 14 and the 


t 0 ™“?ngain being arranged in order to 
. ,“ n °ivoid the loss of LransitionaJ 


* iv°id the loss of transitional 

st ralia. A' overspill 1 relief for the fiscal , ... , , . . C n rnH nnAie __ 

•ional ba/ear 1971-72 depressant on last year s eammgs improvement was entirely the A ahGOND-iiALJ? upsurge as 

uiremont Meeting. December 10. « picking up ground and the results of UJv. operations prln- foreshadowed, pushed pre^x 

■ i second half is expected to turn in cipally in the commercial products revenue of Guardian Properties 

-ional da x. about 25 per cent higher profits, division of the parent, says Mr. (Holdings) up from £190,789. to 

■S conceit comment On prospective earnings of U.lp LynalL £263,786 for the year to March 31, 

>n widelyCredit for Golden Hope's 23 per a share the p/e drops from a During the year Linread 1971. after being £94,420 against 

titutions.'enL rise in pre-tax profits in 1970- historic 19} to an attractive 15 at Bermuda acquired the sole rights £87,529 at half way. 
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depressed period in 1970-71. 


Border Breweries inL 

BriL Assets Trust 

Churchill and Sim InL 

Curzon Industrial Jut. 

Daimore Wiyte 

Dryad mt 

On Dunlop Holdings mt. 


the knrtting side tfi m^agement P. J. Evans (Kids) 2nd inL <e)10_ 
reorganisation has now been com- Farrow and Jackson ...... la 

pleted and there are signs of a £°^- er Clothing 6 


problem area has been fur fabrics Golden Hope 16 

where initial hopes of an improv- Guardian Props. ■** 

lng sales trend have not been Guardian Trust tint- (d)0.7p 

sustained. Overall, Haggas seems Guildhall Property 6 

to expect vat the Chancellor's Hambros Investment.. inL 6 

recent measures should begin to House of Sears 3 

have an impact in the third quar- London & Prov. Shop ... 6' 

ter. Given the operational gearing McKechnie Brothers 11 

inherent in its labour intensive Metropolitan Trust 11 

investment, profits should get Oxley Printing inL 5 


the market is anticipating with Provincial Insurance inL 


4 
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*4 

— 
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Q-47p 

L5p 

5 

— 

5 

— 

3J 

Dec. 7 

3 



7 

Dec. 7 * 

7 

11 

74 

Dee. 30 




73* 

Nov. 29 

3fp 

— 

(e)10 

Nov. 24 
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Dec. 21 

13 

(f)27J 

6 

Dec. 10 

5 


lfii 

Dec. 14 

23 

— 

16 

May 23 

5 

40 

44 

Dec.9 

34 

8 

(d)0.7p 

Dec. 10 

0.625p 

— 

6 

Dec. 9 

6 . 

9 

6 

Nov. 30 

6 

— 

3 

Dec. 1 

nil 

8 

fi- 

— 

44 

10 

ll 

Dec. 17 

*11 

16 

H 

Dec. 15 

— 

<g>16 

5 

Dec. 1 

Nil 


Nfl 



6 

3 

tap 

Nov. 22 

5p 

— 

72. Ip 

Dec. 17 

2p 

3-6p 

tl575p 

Jan. 5 

135p 2p 


£38m. put up for 
Pork Farms 




fro 


Samuel — g Jfp 1 ^ ‘KSVfclft 

n«n« n rv 1 O 0 shares each at Hop for n torai w .% 


35 Ordinary lOp shares eaCh « JJg ^ S ti&mSKTZ S 

f FSpsSsSt .“as-wys-ssc? 
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Guardian 

Properties 

upsurge 


Whitbread Invest 


..inL 

(b>7 

Dec. 10 

7 

— 174 

■..mL 

24 

Dec. 8 

24 

— 11 

.intt(h)L15p 

Dec. S 

1.0625p 

— 2.3p 

S rnL 

5 

_ 

5 

— 25 

. inL 

74 

Dec. 3 

74 

— 174 

.tinL 

L12p 

Dec. 1 

L06p 

— (c)2i5p 

. inL 

4 

Dec. 8 

3 

— 104 


i g a sa ?o pp 5.^»« ssssisi i«uaa 

9 “in respect of applications for 10,000 and over— 12 per Ctststj 
11.67p 3,500 shares and over the basis of it is expected that letted 
3-5p allotment will be as follows:— acceptance will be posted j 
1-8SP Application lUl0 ,S lcnt Monday and that dealing* < 


Appuidlivii njv, 

1D.DM to 13.000 ™ 

13.500 and over , J 

Applications from eraploj ees 
for a total of 72.170 shares »-iU 


start the following day. 


i De auoueu iu • 

It Is intended to post letters ; oi 
acceptance on Monday. November 
1, In time for dealings to com- 


SECOND-HALF upsurge 


* Equivalent after allowing for scrip issue, t Amount per share, i, in time for dealings to com- 
(a) Tax free, (b) On capital increased by rights and/or acquisition me nce on the following day. 
issues, (c) Corrected, (d) To reduce disparity, (e) In accordance Letters of regret and unsuccessful 
with offer terms, (f) A total of at least 25 per cent was forecast applications will be returned as 
(g) On capital increased by merger, (h) Not to indicate increase soon as possible thereafter, 
for year. 


9 \% Irish 
Exchequer 
loan 


lidland E* 8 *" 1 lies solely with palm oil 168p. 
‘ .vhere the price and crop have in- 


to patents registered in U.S.. UJC, And a final dividend of 4} per 


_i__*nere uie price ana crop nave m- 
iaon ciea^enged substantially. This offsets 
J' S lOreilhp Hpnrv.cwri nihh^r nrli»p whiph 


l Uie depressed rubber price which 
slashed this crop's contribution to 


wins a tlashed this crop's contribution to British 
•mess, intprofils by some 321 per cent. So 
. a major^uch for the past which props A — -.A— 

■iness deal* 1 ® *■“«** *? p °" * /KjL £ /\SSCIS 

fan, !,») per cent. To date the rubber 

. 5 ? ar ? c U'3rice has fallen further while the ■ 

jortant Eloalm oil price has remained static. TfeQ\^C[ FTIOT*^ 

Vith its So any boost to earnings or even Jr**V ^ AMAvA V/ 
ident ha rJbe chance of maintained earnings . __ tAT .. , 

. a rontim” must depend on higher crops. A FINAL dividend of ^PP®* 
Bn i„ • vArd with some 4,000 immature share by British Assets 

^alra oil acres and 4.600 immature steps up the total from l.«p to 
lntervubber acres (as revealed in the J™ fhe year to September 
Midland 1969-70 report) the prospects of 30 l. 1 . 9 , ■ . .. . , 

tomers a fcny significant rise can virtually 

> finandrf» discounted. In view of this hS’tS'lEi 

■!d ^ ^are S took vutaerab.a. 


Canada and France relating to a cenL <3} per cent.) lifts the total 
significant improvement in the from 7 per cent, to 8 per cent 


design of certain types of cold- 
forging machine which offers 
great advantages in speed. 


! cold- After a substantially reduced 
offers tax charge of £28,468 (£94,251) net 
speed, profit was £235,318 compared with 


Photo-Me 

omits 

final 


cent makes 16 per cent, against 


Lists oped on Tb# 
November 4, and close on Ufa 
TTPTVniJINf* dav. November 10 for a&’ 

T fcNDtUNU Elded issue by the Rcpub* 

HUNDRED Ireland of 91 per cent, exefe 

Tend ring Hnndre d SRJSS/R-:«P 


15} per cenL forecast Company announces that in re- ‘ . f jj 

^Revenue for 1969-70 was spe ctof the offer for sale by be payable in xuu on a 


£574,628 before tax with a divi- 1 terK jer of £400,000 10 per cenL Interest on the stock 


dend of 15} per cent The Board Redeemable Preference stock, paid half yearly with tbs 


points out that figures are not 197 6 (or such less amount as will, interest payment of £4.38 p et t 
comparable as they relate to the premiums, raise not more payable on May 1, 1972. AH 


comparable as they relate to the premiums, raise not more payable on May 1. 1972. 

company— formerly London Mari- £ 459 . 546 ) the total amount of tions must be for a mum 
time Investment Company — before stock applied for was £2,474,700. stock and thereafter for 
its merger with the company then lowest price to receive a par- of £ 10 . 


flexibility and economy of produc- .SNMjjjjfl Ifor UjefrTD. Carry-forward OMISSION OF a final dividend known as the Metropolitan Trust allotment was £115.50. Deal- proceeds will be used 


tion. 

Meeting, Birmin gham, Novem- 
ber 19, noon. - ■ 


customer shares after deducting other prior teraber 30, 1971, sales of worsted Although still only a tiddler, as our members than by diluting S|JI {%/! \ imrAcf'll 

udthatthi b OCTPr charges at par was £73.562.000 spinners. John Haggas, improved far as property companies go, the equity with a rights issue, Mr O D Tl/1 Ulf 

» it the Jh ^ (£60,693,000), equn-alent per share from £i.i7ra. to £01m. and pre- Guardian Properties is clearly on he declares. _ „i.* MU. M. MMM T V'Ul-AJ 

, t\ .-m 77p (63p). tax profits were up from £9L242 the up and up. The property Growth continued during the H t .FI V ITIcN 

*? n Hkl"OTilPI , C iam .71 lML-n to £108,578. Depreciation charge investment portfolio has in- year— turnover ■. increased from CURRENT YEAR amount attribut- for the fi 

Jihcipatin -DIvrLJLIvFd £ i ‘ was £58.000 (£37,000). creased by 25 per cent to £10m. p^m. to MM and profit, b e- ARE branching out into able to holders of Minster Assets current y 

ional ism : # Franked inconw i,470.ooo 1.466.000 For the year to June 30, 1971, since last November, while pre- fore providing for certain specific ynder fluids of the leisure Indus- is exnected to aooroach the and retail 

quietly . Avnoiicinn unirankrf 1.034,000 1.023.000 sales were £525ra. and pre-tax tax profits for 1970-71 have items, rose from £930,000 to £?S r ^ ‘g 51 ?! n JSen Z ? montos nanyT 0 

undthewt eXUdllMUO 5J* **Jggg profits £526.418 after depredation jumped by 38 per cent What is £1 15^ Prt-tax profit at Sjjjf aHhe annual mSg S L?s1dS MrtaS b^d- Sr T 

h Other Ip- * 'Son urn ^ ww £207^34. more, the company has an appre- £435,000 (£439,000) is in line with nT^niWL Ju fnr BHrish AJrwaS. that the 

gBL'-r™ ;« ;k “ a e wsffi iss^sa a nud ' j “ r ^ '.^sraws . ssssut s r ra ,he a* *s n i S< sr be i4°n 

SL-aswu m~=*ssAss • su ^=^s^t 2 HSTS mu as i-«i- assrs'iwMs: "zi* 

£801.452. After ovdiuw am Kmtting - 270,107 aw umts .from_ Castle Homes. Given croup profit 604.6M h» ducts 6 for the home, the motorist i- xt 1 


Net assets available for holders u uai iu 
of convertible loan stock (assura- *■ 

ing full conversion) and Ordinary FOR the three months to Sep- 


J. Haggas 
up in first 
quarter 


k r' Cnnmp sTatpe “ announced by Photo-Me Inter- Company. 

Chairman. Mr. H. Son mg states ^tionaL The 3 per cent interim 

that during the current year olrradv naid for thp vear to Anril — . ~i __ 

there have hpen many new com- pa r Q 1 , year 10 Apru Gross revenue 1.E2.575 

30. 1971, therefore compares with Franked inv. inc. ... i,on,3M 

mercial lettings and a substantial ^ t ota | Q f 9 per cent for the unfrenked 441.107 

number of house sales. He ex- Drev i OU c year interest 215748 

pects the benefits from these to F f tp w«i n „ Pnhtnc rvranue 1 . 25.005 

he felt in this and the following Chairman, Mr. E. r. Weston, fax 130.000 

Deceit m uus ana me louowing pohjts Qut ^ ^ UquJ(i regourceg Avallable 1 . 105.005 

The development programme is 


19TO-1T *1089-70 


ihgs will start to-day and brokers ^nancing of state rapft 

to the issue were beymour. Pierce j^. on agriculture and inj 

753.085 and Co. housing, sanitary servicers 

441.480 and other schemes of tt 

M. P. KENT development. 

574*28 sandelson and Co. announce The stock will be quoted* 
72.000 that in respect of its offer fo r sale Irish Stock Exchange. 

502.628 __ ^ ^ ^ 


are conserved, now that borrow- 


1 Not comparable. 


the largest in th% company's me fi cUM« have been so much 
history and will ensure growth e f se ^.- directors t feel iia.t1]ae& 


throughout the 70's, he adds^ 

• comment 


can deal with requirements with- 
out Indulging In a rights issue. 

By withholding a final “ we will 
be acting in the better interests 


knticipatin 
ional ism : 

quietly . 
und the wr 


Growth continued daring the 
ear— turnover increased from 


Campari 

spreading 

activities 


Minster to retain 
BMA investment 


CURRENT YEAR amount attribut- for the first four month* irf j 
WE ARE branching out into able to holders of Minster Assets current year for both nmS iq 


expansion 


in une wiu of Campari. gets for British Midland Airways, that the acquisition d 

Already well established in for the year ending September 30, premises at Welling— s 
ifift -71 uaa-w leisure clothing, camping, boating 1972 , and which have been for opening in Augusc- 


EUR<[° Febroa'^’ffl.'lwi.'wMTs'^r > pw «nt. ^ S3S 

"tent, from a profit of £I.5m. of i* 11 ® an,oun 1 t . Is liable to sur- u,4sa so.64« 

The directors state that re " der «" rttlmtion and would ^ t ™ brlc 4,956 20.100 

_ TA ^ Although turnover increased by {?£i he ch !?T , 1 j! 1 ,allaile per Dirertors say that during the 

dCDLAND Nearly £l}m. it fell somewhat „ Aw* quarter the group has con- 

shon of target, and this was f *^„ e aU t ° w ^ued to experience difficult 

~ almost due to June being the f ? r e stimated capital gains tax trading conditions. Although pro- 

kMSTEEDAvettest for manv years charge of £168,000, payable out of have risen by 19 per cent this 


£801,452. 

“ The interim is raised 1 per cent. 


1 After crcdllina DTR. 


Mitchell and Co^ the directors As indicated in the 


o 6 per cent.: total for the year mium has been included in the Depredation 


London dollar pr« : = S£ SS SZSZ."=TZ SS *K5 ttlWafl# have bedded to r*1n ^ Invest- the -r.fi 


y"ii > 1 ■■ 

\\ w; j 


February 28, 1971, was 18 per 
it. from a profit of £l.5m. 


>e predation ™ m'SSS the performance of the manage- Pra nt boitn t« _ 

sSSSnini iSIS SIS of late the premium over Taxatlon j; 

Knimrw 13,-168 so.648 asset value (now perhaps between miere* 

Fur fabric - 4.056 20 . 1 M 75p and SOp per share) with the 

Dirertors say that during the shares at 85p, seems very modest* DlvtrtMdK 

■st quarter the group has con- capital re «i're7 eiT” 


166.071 90.OH the garden and the family picnic. ment _ 
05^79 439420 items included its own exclusive 


tended to open four new kb 
this trading year. The' 


ZzVZ T-’Zl V* 1 ?* “ cI W J ,excj.us |ve The budgets indicate after the this trading year. Th 
dea ^ ns of . Inflatable furniture. payTnent of gj] expenses except square foot branch at 

Merest to Minster Assets Group will open in November. 
U a break-even position. It is ealeu- shortly afterwards b 


VMSTERDAvettest for many ^are. 


In the like vein, the mild con- r “ lised on investments j ncrease would have been much 

whereof £31.000 was provided „«, 0 i D , a ti Hiui><nne if mIkr had 


-zditions of September and October 
JEUTSCHEhave delayed the onset of sea- ' 


<uinal trade but thpvarpranfiripnf *"»* unsecured loan of $3m. 

rf'SSft. b, 2. , SK , ft ,! 5?f i S?, l" In .tart quarter’s report 


' “that trading results for the full was 
*OCIETE G twelve months will give cause for „ 


reof £91.000 was provided neater in all divisions if sales had 

e J- matched capacity. 

le unsecured loan of $3ra. Though there have been im? 

w a fwJhArt provement* in demand for certain 

extended for a further, period products the overall sales position 


satisfaction. 

JocifiTfi comment 


St 9 ]? ■**>• UidS animation. Neverthelera, 

^^ a r iH ar,nUm at the efforts with new and improved 
which date it was paid. nroducts will eventual! v brine the 


Sheepbridge 
£0.96m. for 
first half 


E h e a ,f wt a break-even position. lt is ealcii- shortly afterwards bj 
!fl?2 ch ^ p Jes oi n ew lines hadbeen that this interest due on premises at Rushey Greab. 

™ ™ ™ ™ the normal commercial rates ford, of about 10.000 sqaan : 

3M.609 300460 put ffewwMjta nd adranee W0Q t d amonnt t0 £i m . A number of other propei 


irvrard 316.609 300.9M past few weeks and advance m A number of other Drooate 

• Comprises development expenditure on orders were higher than antici- ^S?_*“°J}2 t T 2 n fir m thernfnre in promising situations ^for^ 
« ormtnrt* siTjHfi iBsaui. *nd iniMni n3 t»H Thi c h^nnhrmr nut w » This would result, therefore, in promising situations MT J 


new products E7422 (135441), and initial pated. This branching out was ‘yv,"' - "’ «ntw trnriin- im nurrpntl.'W 

trading losses of recently acquired sub- tnkme nlace. because of the con- a l QSs ®£t®r interest of £)m. com- i-entre traain^ arc cuneQuy m 

siduary companies £91.149 i £83 .673 1 . tinning belief in the growth poten- with the estimated loss on negotiated. 

There were a number of prob- uaj 0 f the whole leisure markeL the sarae basis for the year end- Mr. Southon hopes to j 
lems during the year and in the The recently formed footwear “S September 30, 1971, of £1.6om. shareholders more details of 
U.S. the volume of business done division was already doing so well, W is not anticipated that the audit outcome of these ncgo&ti 

was insufficient to cover the high that a separate sales force will will be completed before Febru- with the interim rwftfj 

operating costs, and a substantial have to be formed. say. 1972. February 

loss resulted. The budgets, the directors add. Chairman's statement Steel 

It has been decided to scrap _ have been prepared with the 

certain equipment which was not RorrOnAlIlllo greatest care possible but they 

ideally suited to the American "“I A auquma can be varied by economic con- . 

markeL to close three print shops 1 .• dJtions over which the directors ■ OlirinPV 

in Germany and in the UJC to VSlllStrinil have D0 contr °k The directors of V^v/ Ut t f llv . 

abandon some development pro- T aiuaiiuu BMA say they are determined to . 

jects, the success of which was A professional valuation has improve on this performance and Kiwmo 


~~~ZTr _ fiut for unseasonable weather 
^REDITANSFoster Brothers' first half results 
would have been better than the 

■■■ 15 per cent, and 20 per cent 

increase registered respectively in 
sales and pre-tax profits. The 
m- k -w-shortfall in the turnover target is 


Linread’s 

prospects 


products will eventually bring the 
sales needed. 

The knitting division made a 


ANNOUNCING a substantially It - * if- u * 

m— — 1 ■— -SS ga ssrs s*^ss 


4AB 


While, on balance, Mr. 


“ poet: mn x nr > 1 .. hnlf.VAar to q*»n- amicu iu uic mucuiaui 

lower profit due to intense com- Erectors S markeL to close three print shops 

petition. However stocks are now £*^.1,1 ' * eerSt rta?I m Germany and in the UJC to 

at a very low level, the company fh^ff« 8 ouDMif£ MtirfactSv" abandon some development pro- 
1s well organised, and manage- profit for the reaf to ^ *** *“«*» of which was 

ment problems have been over- gf™ £2 057MS Sdfao assured. 

H- come. Results of the fur fabric .S 0 mcIudmg Some losses have not been re- 


operating costs, and a substantial have to be formed, 
loss resulted. 

It has been decided to scrap _ 


with the interim re 
February '* 

Chairman's statement : 


far ;ssu 


Barranquilla 

valuation 


professional -valuation 


been made of the freehold and are certain indications at 


MM.. ••• 1 V ■ m w , r Vi LAIC A Ui iHUI IW Cl TilQ I. i| «;*r,l n|I .C4. 

some £Jm. The current half has Lynall, chairman of Unread, division are disappointing, due vshie nf Em 1 


Some losses have not been re- leasehold properties owned by the Present time that this may be 


got off to a bad start as the sharp inclines to the view that a 
upturn in overcoat and rainwear significant recovery in the 
sales normally expected around national economy is in prospecL 


omi 


.this time has not materialised due he cannot at presen: anticipate a 


. th at . 8 entirely to insufficient sales, 
in the 

• comment 


The value of deliveries during heved for tax and the tax to be Barranquilla Investments which possible, 
the six months was marginally ■ °° £° u fw pi S£S,,u2f amounts to £30,421,000. This com- “ the airline re- 

higher than in the corresponding 15 n0 2 ess «3? 1 ^ n f232, ^ J ' pares with a book value as at Pt^s at the present time at a 


employment may be another prob- during the current half year. show 
lem since Foster caters for the He looks for an improvement in been 


lem since roster caters for the He looks tor an improvement in been increasing its investment ti, H' Vnt an 
1964 the MlSP e *P enahre mpnsw *ar market, profitability by the U.K. com- programme, notably in spinning 111 i JL ; 

lppnt outcome for the second half panies in the first half. capacity, but expansion has so far 

- ™ depends as much on the turn of As reported on October 8 group been held back by insufficient 01 ' per cenl ’ 15 ae 


period of last year and the value 0I \ 53 eomposito September 30, 1971, of £14,480,000. similar figwe to that showm at 

ittpristtsai a.«®£SiS rr£r£¥C?^°% tss^j^lsrB £Saa5 

em since Foster caters for the He looks for an improvement in been increasing its investment Sldtectore add. ’ Jower «te would have brought w 0 uM^e S^labStTfor capSl Group during theWinte? 

An unchanged interim dividend a ^. net m “ Ior ^ gains tax of £5ra. approximately months. 


Courtney , 
Pope turns* 
in £302, Oft) 


EQU 


AS indicated in August,-! 


lower rate would have brought would be a liability for capital Minster Group during the winter ings) emerges higher at an 
. pr ? Ht * ®F Jr*™? gains tax of £5ra. approximately months. £301, 85S for the year ended 


declared. At least . s J? li3 5 r ®f?^ s but th e directors have no present 


aepenos as mum an me Turn ot --is reponea on uciooer o group oeen neia oacK ny insumcient IT „ ■ JiZL ' Zi Z ,'71 , im £158 000 instead of £123 000 this . .. S' / — Ti. "I JCr a 

ich has prothe weather as on the effective- pre-tax profit for the year to demand. In fact the first quarter ma mtenance of a total of 174 per tiwi n l • ’ intention of selling any of _the pro- 9 Comment 


31, 1971. compared with £273j33 
As known, a final divldBDd - 


^uic »cdiMci as on me enecuve- pre-iax prom lor uie year 10 aemanu. in 1 act me nrsr quarter « time. "Z- " — r CTT- * IVJIU "u, a nnai unmn 

‘Cess. This ness of assimilating the Bradley July 31, 1971, was £447,000 improvement in spinning, which b w In future vests as the losses P ertl ® s w^ 011 are being held for Th ere ^ apparentlv no connertinn i 3 ' 73 P** 1 cent - makes a Wal 

aland and chain. Still, the Bradley acquisi- (£276,000) and the Ordinary divi- offset, .setbacks elsewhere, was beenforeeast ^ ^ h ■» Si£*t !■£ vEESl lo l£^™LSR7 , 5l5t _ betiILn STumiL ^nf 20 .P« r <*"«■_ This compatM.’J 


nited (M.M^ 
partnership 
nk of Aust 
i Toronto-! 
s created tc 


which acted 


slight dend 18 (16) per cenL The profit magnified by comparison with a 


m 


jngside the 
:ivities the ? 
ns which all 
■vice. These 


[idland 
inance ( 


Nearly IOOO 

branches to help 
you take root 
down under 


Profit before tax 

Capital profit 

Taxation 

Attributable 

Interim dividend 


Half year 
1071 IK 

£oao m 


Profit fall by 
Scottish Nat. 
Trust 


are .set off against later profits Barranquilla Investments Is 
the incidence of tax on the total subsidiary of Granada Group. 
1979 profit wifi be lower than the then 9 p 

“j* prevailing rates. _ 

sU Plans for expansion in all over- IJNJFLEX 
330 seas subsidiaries are being imple- 

56i men ted. infill PP A CTC 

350 The current year to date shows run£LilJl3 
• turnover continuing to advance fm? 700 
“and we expect to make further S-1UJ, /UU 
progress in terms of both growth TI ... ~ 


between the timing of Minster's 

latest 1971 forecast and the recent ® of less 25^i^J 

strength of its shams at B 9 n t><b cenL, and with a prevtoos.^ 

5TS. 5&JS ™ per.c«tre 

that the airline is well over the The Preliminary figures » 


worst assumptions in the 1970-71 cate 1,131 P re ' tax profits wl 

forecast include a measure of cost reach 3 record £300,000. _§ flXED l^r 

Savinas and vnllltna nuvuran, > 1 . 1 . 1 •- 


and profiL" Mr. Weston declares. 
Statement Page 35 


savings and volume recovery plus, 

fin's 700 2? 0 ? 1 hpPOrtanL tighter fleet con- £ - 

/UU trol. The group earnings target of Profit jount 

Unifies Furniture indicates a hiL^A ha ^..? 0, ? pares ? lth ***’ Tqx 

net profit of not less than 3 -.P. pi [ 0 forma in 1970: Net profit iMi 

£103.700. against £20,992, for°the beworth SSo oWI V*** C ” dlr “ T 

year to September 30 1971 i- P* 1 * 8, instalment Special debut -• — ; 

Net profit for the half mar tn Upwards of Preference dividend SM 


Pre-tax revenue of Scottish 
National Trust Company fell from 


METROPOLITAN 

TRUST 


£1,336,971 to £1.276,666 in the year Trust Company was £L235.005 for expected to be no less than that 
to September 30, 197L after drop- the year to September 30. 1971. for the first half, the directors 
ping from £676,403 to £612,740 at “d a u°al dividend of 11 per state 
half way. 
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You could grow into something big in Australia. And we want to help 
you make the most of the opportunities and openings that we know are out 
there. Whether you're a businessman searching out new markets, or a would- 
be emigrant searching out a new life. We've nearly 1000 branches covering 

the country. That's a lot of help. In a lot of ways. 

For Businessmen 

A full Information service of marketing details. Figure-work you can rely 
on. And build on. We'll help you with your financial problems as well. We’ll 
even open a few doors for you. As part of the service. Our booklets tell you 
more. The coupon will bring them to you fast. 

For Emigrants 

Our booklet ‘Australia A Guide For Newcomers’ will tell you all about 
living conditions, prospects and life in general. More than thatweil help you 
with arrangements. And provide a sound basis for life in Australia. Just fill in 
the coupon and we’ll send you the details you need. 


A final dividend of 2.1p (2p) per 
25p share makes a total of 3.6p 
against 3.5p. 

After tax of £57,630 (£894)40) 
net profit emerged as £14)19,036 
compared with £1,247,031 for 
1969-70. Carry forward is 
£2.011,751 (£1,9784575). 

Net asset value per 25p share 
prior to charges at par was £1.45 
(£ 1 . 16 ) including the iull dollar 
premium of 7p (Sp). 


Net profit for the half year to fiMim . ■ Prefrjence Hridend s» : 

March 31, 1971. is £51.854 UoS Sme^aS? * vital 

(£8,047). The current order posl- up the rest “wren dividend - su*:, 

1I ' Wl31 tion. is highly satisfactory and the Forward 148.*»! 

Pre-tax revenue of Meb*opojitan net profit for the second half Is It /nr?T _ I _ ■ T “ aEUMimrati - . UJW ; 

- expected to be no less than that iVlJ; X SII16BQ To Boneral reserve «J»; | 

for the first half, the directors From depreciation, etc.T... ' — 

5tate ‘ nf fnranracfr *In respect of tax item belnrw* 

Ul lUlvLuSlS vision In previous year. tSeWjjj 


M. Mole Board 
confident 


ot forecasts fsr.r.rtSS 

.. . .. Profit respectiOK [prmlnal ■ 

At the annual -meeting of MFI respect of former dueflwj**? 

Warehouses, Mr. A. C Southon, &5J, Sf s ? au ? n 01 «r«ce. t 
chairman, reported that turnover 


Daimore Whyte 
keeps to 11% 


THE DIRECTORS of M. Hole and Holdings increased from £72^45 
Son, makers of the well-known to £109,133. Net profit, after tax 


HUME CORPORATION 

LIMITED 


self-grip wrench, anticipate a and minorities, 
great deal of problems are now (£40,588). 
over and feel “ft would be quite rnmin^ wr 


£64,740 


bankers 


Ordinary 


wrong for outride parties to come share are shown at lita 7i in\ 
along at this stage and reap the ** .5 


a long 81 uus stage ana reap me Loans and advnn«»« 
benefits of years of hard work,'’ in ^?SL 


18 St Swithin'a Lane London EC4N SAH 

Telephone : 01 -623 2881 
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(Hand Bank hi 
Montagu Tru 
mtaju & Co. 
■rchant bank, 'i 
r Midland Bar 
nors with mere 
;urance servict 



The National Bank 

of Australasia Limited 


r - — - Beaems oi years 01 uaru worK, in B ]p«, npoviHifttic 

Whisky distiDers, Daimore lIr ‘ T ’ **■ C° u 8 htrie . £9^12,622 (£7,738.984). 0 

Whvte and Mackay is maintain- the chairman. 

ins its dividend at 11 per cent. . M°* c + ts ^ Statement Page 32 

for the year to July 31, 1971 with 

an unchanged 7 per cent final. to S 16 ? 

Pre-tax profits were £179,4U fo ^ 3ddjU ® D ^ directors and to f UfTfifi 
against £196506 following the fall P u . 1 UlTOUgh the acqumtion of a 
to £68,493 (£115,069) at halfway. pnvate . 5? n ^. The -r ■- 

At that stage, directors hoped Kil!n?n ll «! , *AiiSLi*r£ IndlKfrUll 
second half results would show an Allied City Share iilUUall lfli 

Improvement on those for the ovms OTer 220 ' 000 __ .. 

corresponding period of 1969-70. a directors of Canon In- 

The year’s depreciation charge . d 051118 ^wtaents expect that 

was £21,423 (£21340). There are S’ I ro “P {or 1971 will show a 

to be deducted minorities of {PjMS^iSL* 'tSJiS!? S' “twfaetpry increase” on that of 

£3^75 (same). 7e ^ r - when ProflL 


for private and 
commercial banking facilities 


Curzon 

Industrial 


notice TO the unit HOLDERS 


The directors 


Cnrzoq In- 1 


lidland f 
idustrial 


The National Bank of Australasia Ltd, 6-8 Tokenhouse 
Yard, London EC2. Telephone: 01-606 8070. 

Please send me details concerning business investment 
in Australia /the booklet 'A Guide for Newcomers',* 

■Delate wfigre necessary 


Coughtrie claims that the benefits the previous year when orofit 
of past hard work are already before tax. was £104.710 
being felt “ and will accrue to R»»nrtiTin * d . . 

Shareholders over the ensutner P ep cenL in- 


UNIT TRUSTS 


suarenoiaerc over tne ensuing ^ r paco i n i**' 

??PP?i!Li5 from ^*2X2? 


allowed to pursue ih ^Sent S°“ 

course without interferences . d *F lareti “ Interim 


•uree wimoui imenwaiw, dividend nf <U 

The engineering concern which ___ t » »«,_ 
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aspects. A part, 
always part of 


■ ■ 

— — - rrsa/iD^J 


me eugtneermg concern wrucu ~, n « \ qn,_ 

the ginger group suggests should Mr previous total was 7 

TARGET PROPERTY b® purchased was considered, 

1 * ^ Mr- Coughtrie, but there state that reference 

BOND OFFER appeared to be no industrial logic 19? ® report to a 

Tarcret Life Assurance Is mak 35 118 ' buslaess was in no way of Adams and 

itr complementary either in maim- Son (EnOTeers) to an extension 
ing an offer Of Target Property f acturine or in the market for AEW factory at Andover 

Bonds for a minimum Investment JgJ™® or m 1 ? ar *“ The move is now seheduKd lE 
of £100. If £1,000 or more is in- saies - . completion during 

vested, the bondholders can wiri)- vvr . _ ji a half year and although this wni 

draw up to 7 per cenL of the WCStfiFll CF60lt show substantial longtennl 

holding annually in cash, which Is fits it will naturally advmseiu 

free of income-tax and capital First quarter profiL to Septem* affect the result for this nerinit 
gains tax. bar so, 1971, of Western Credit they state. 


^1 1 • TO. St James's Street 

PHI London, SWTA 

Phone 01-930 427*,- u 

the property unit TRUST for partly APPR0& 
SUPERANNUATION SCHEMES 

tv t . . (PUTPASS) 

aibwiption price ^the NOVEMBER i«,e he, b«n 

**&&&£ “ ’ “ monlh 

We hereby rpp^or" 0 ' '*** ,2lh November, 1971 'fj 
conditions as our existina h.ui. . units on the same tern^- ,a :; 
«5 ,h.T Z U l* n * , and enc, «® cheque for £ ^ 

outs.de t!w 

Pumlon Fund ,... •• » 
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’£44m. expansion 


DEATH OF 
MR. WATSON 


r tor 


nvcstmat 


WE HAVE LESS grounds for vflte lias the advantage, as pointed 
'mism . about the immediate out earlier this year in the pras- 
outlook,” Bays. . Mr. pectus ol Bougainville Mining, of 

Mulaisho in hfy state- having concluded forward sales 
with the annual .report of contracts for the bulk of its 
Consolidated- Mines, the copper concentrate production 
- pompany which runs 'the former for the first 15 years. ’ The agree- 
"\jrftan Selection Trust • copper mients are with' customers hi 
" v'^hunes in Zambia and which is Japan, Germany and Spain and in 

‘V-jpow 51 per cent-owned: by the aB they cover 1.99m. tons of 
< .. Zambian Government . contained copper in ’concentrate. 

Mulaisho's comment comes The prospectus also anticipated 
■ft.” against a background of .low a first Interim dividend in 
' beta] prices and the loss of pji>- October. 1973, suggesting an 
auction from the big Mirfulira annual rate of 20 cents (9fip) on 
mine as a result of the cave-in the basis of a copper price of 
a year ago, Muf ultra's copper about £460 a ton. Ore reserves 
output has improved Jmt for of .this low-grade; but low-cost 
many months yet ft is expected open pit project were estimated 
to remain at only half _ fhe at 800m. tons, averaging 0.48 per 
monthly rate :.af 16JXX) . metric .cent, copper and 0.36 dwts gold 
tons that' had been previously per. ton. 

envisaged. ... - Annual production _ rates, are 

150.Q00 . tons of copper, 0.5m. 
ounces .of gold and 1m. ounces 
of silver. An SO per cent stake 
^Looking to. the longer-term, **» .-^e venture is held by Bou- 
is pressing on wtthSs K75 W- gam vflle Mining- The fnll^paid 
) ex nanjion programme shares of the latter were offered 

is designed to raise copper this Tb®? 

^output at the Liuuubji divMon - JP®® Jo IWp yesterday, 
.P'KSch now. indudes the new 

■ . ^ r ,Baluba mine) to an annual rate, is backed by ;three Bougainville 
• -L.-'.‘r hf 120.000 tons by the seeond-half "tans, were 20p Jip at 315p. 

- v ,‘Sjof 1973 and to increase that of 
.\ L ^0iibtdimia to about 48,000 tons 
. .nearly in the same year. 

' . During the past year to June 30 

ayranshya produced 101,684 tons 
••' S. of finished copper, MufuBra 84,406 A leading figure in the mining 
r . otons, Chibuluma 23,870 - tons, industry and best known -here as 
. j'CSsmbishi 29,054 tons - and chairman 'of Johannesburg Con- 

-r^-lCflleBgwa. 10,441 tons making a solfdated Investment and Rusten 
wyoup total of 250,355 tons. Sales burg PJathnun Mines, Mr. D. A. B 
’ '(mounted to 258J.03 tons -at an Watson died in Johannesburg 
e price of £479 per ton yesterday at the age of 80. Born 
^compared with an average cost in London, he went to Sooth 
1 pf £302 per ton. The current price Africa in 1920 and at the time of 
'At copper, is £417 per. ton. , bfa death was also a director of 
Although ROM's costs are high Anglo American Corporation, De 
—the combined mineral and Beers, Rand Selection, Standard 
income tax rate is 73 per cent, — Bank of Sooth Africa and .Argus 
the grade of -the group’s total ' - ' - 

310m. tons' ore reserves is good, Albert Robinson, depuw 

averaging just on 3 peer' cent, chairman of Joh n nies, said yes- 
copper terday that “Dab” Watson, or 

-Even so. it would need a sharp * Mr. Platinum as he was affec- 
recovery in the copper price for bonatriy fcnown, helped to 
eurent year's earning* to match . e .°P e , 

the 1970-71 net profit of £28fim- °L? > £ h 

t- A reduction in the past year's S 10 

: -.quarterly net dividend total of 5?“®?* industry with great dis 
. 42.3 p is thus on the cards' and t H 1 5 tl0n “S opinions and 
• :this is recognised in the yield * ere I 5 ,ug SS n ^ 

\ of over 25 per cent on the shares ^~ ters ^ • V *T°££ 

' it 168b Government authorities and by 

y ' members of the industry itself- 

He was recognised as one of the 
leading authorities on platinum. 
Under his guidance the South 
African platinum Industry grew 
. ... . . • M into the world’s most significant 

Mmmg of the Rio Ttuto-Zine source of production. He had 
; group s 3400m. (£186m.) copper- very deep understan'dixig 
.gold venture bn Bougainville . people and will be remembered 
•*. Bland m the Territory of Papua with, affection and admiration by 
..and New Guinea is to begin in all who had -the privilege of 
February, four months ahead of knowing anid working with him. 

J schedule. Trial runs at the cop- Another tribute came from 
per concentrator are to be started Mr. Harry Oppenheimer, chair- 
shortly. . ... man of the Anglo American and 

Although copper is in.:over^ De Beers groups, who said that 
'] supply at the moment, Bougain- Mr. Watson was a man of out- 


standing ability, courage and 
Kmdlmess and with it aH he had 
a dry sense of humour' which 
gate it a delight to work .with 

He spoke his mind clearly and 
forcefully, but be was always 
sensitive and fair-minded enough 
to _ appreciate' the other man’s 
point of view. South Africa, 
added Mr. Opp enheim er, lost 
a business- leader of the highest 
quality and the poor and under- 
privileged a true friend. 

MOUNT KEITH 
DISCUSSIONS 

In Perth yesterday the Western 
Australian Development Minister, 
Mr. Herbert Graham, said.that the 
State Government was negotiating 
with the joint venture companies, 
Freeport Minerals, Metals Explor- 
ation and Australian' Consolidated 
Minerals, over the development of 
the huge low-grade nickel ore 
deposits at Mount Keith. 

He added that it was premature 
to discuss likely development pro- 
posals. The partners wish to 
develop a project with an operat- 
ing life of about 20 years. Ore 
reserves in the area’s MKD 5 zone 
have been estimated at some 
250m. tons averaging 0.6 per cent, 
nickel. 


ON SALES up over £L0m. to 
£57.S8m, group pre-tax profit of 
Hoover increased from £5.1 Bm. to 
£&24m. in the nine months to 
Septan her 80. 1971. Figures for 
the year 1970 were £07.2 Sm. and 
£7J22nt 

' With the share of pre-tax profit 
of Hoover (Holland) the nine 

months' balance becomes £7film. 
(£8J8m. and £tL5fim. for the year). 

Increased profit in both home 
and overseas markets result from 

the higher level of turnover, while 
sales in the home market reflect 
the benefit of the removal of 

credit restrictions. Overseas sales 
continue to improve, the directors 
state. 

An interim dividend of 15. per 
cent (same) has already been 
paid. The 1970 total was 50 per 
cent .. 

Nine months Year 
urn. 1070 1070 

ttOO £000 £000 

Croon sales 57.878 47.595 trr-ai 

Pn»!1» before In ... UQ 5450 7.221 

Share of Hoover NV 13B8 UBS 1.135 

Total profit ..- 7.S1O Bib* 

UJC- rax - . JS3S L537 L8I3 

Overrew 701 632 LM 

Hoover (HoEamn <is 331 530 

Net prom - 4.465 3.675- &31I 

Dividends 780 700 2,483 

Retained 3,705 2JHJ 2,ns 

See Lex 


D. F. Bevan 
asks for quote 
suspension 

D. F. Bevan, the Birmingham 
metal merchants which went 
public in 1968, has discovered 
‘‘substantial inaccuracies ” in its 
consolidated accounts for the year 
to March, J.B71. Consequently, a 


night 

Ne' 


suspension of the share quotation 
has been requested until the 
situation is cleared up. The mar- 
ket had no time to react before 
dealings were halted, at which 
time the price stood at the over- 
.t level of l&p. 

ews of the inaccuracies which 
only came to light on Wednesday, 
came as a surprise to share- 
holders at the company’s annual 
meeting yesterday afternoon in 
Birmingham. The meeting was 
sparsely attended and a resolution 
to adjourn the meeting until 
December 16 was carried by just 

three votes In favour with none 
against 

Shareholders were told that the 
inaccuracies were being vigor- 
ously investigated and that results 
of the probe would be reported 
at the adjourned annual meeting. 
Meanwhile, the directors did not 
consider it appropriate to make 
any further statement 

In Sevan’s report and accounts 
for 1970-71, it was disclosed that 
the auditors’ report on the Axicast 
subsidiary had been qualified. 
This was because ' the auditors 
were unable to form an opinion as 
to whether the subsidiary's 
accounts gave a true and fair view 
of the loss sustained in view of 
the lack of information on metal 
trading. 

However, in the latest situation, 
it appears that there is rather 
more to the problem than the 
deficiency which has arisen at 
Axicast. 

Bevan suffered a big setback in 
the year to March, 1971, with 
profits falling from £196331 to 
£64,464. This was before taking 
account of a near £30,000 loss by 
Axicast. The dividend was cut 
from 50 per cent to 20 per cent, 
the final dividend having been 
omitted. 


Thereon easier mays to ran a pension fa# 


Keeping your ear to the ground is an essentia! part 
of pension fund management It’s vital that you keep 
abreast of all the latest financial news. 

Unfortunately, this takes up a lot of time 
and effort It ties you up when you should be 
free to do other things. But with the new Jesse! 

Exempt Fund, life could be a lot less 
complicated. 

The Jesse! Exempt Fund is a trust 
which aims to give long-term capital 
growth coupled with a substantial and 
growing yield. Investment in the 
fund is limited to superannuation 
funds approved by the Inland 
Revenue and registered charities. 

ThetrustisrunbyJessei J&j 
Britannia, one of the top unit 
trust management teams in the 
country.. . 

No less than four of 
their funds featured in the 
top ten best- performing 
unit trusts over the three year 
period to 30th June, 1 971 . 

Jessei Britannia itself 
is part of the Jessei Securities 
Group, one of the City's 
leading financial institutions 
with funds and assets under 
management exceeding £1 50 
miliion.Theirfinancial expertise 
could make a world of 
difference to yourfund. 

For further details just 
write to us, or ring (01) 638 
1 255 and talk to Robin Haivie- 
Smith. 
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Jessei Exempt Fund 


I 
■; 

To: JbsmI Britannia Group Ltd., 155 Fenchurch Street, | , 
London EC3M 6BX 

Please send me full details of the Jessei Exempt Fund. 


Name 


Address 


Telephone No. 


Iltf IBP. 

JBSBRimilUg 
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Industry celebrates 




Toiling round the clock is only one way to increase 
output - the hard way. Pye process control and automation 
equipment boosts productivity and makes life a whole 
lot easier for everyone. And this is just one of the major 
growth markets in which Pye is achieving world-wide 
sales-through vigorous marketing, every day. 


Electric Limited f 
\ celebrates Pye-day with 
II TASC units controlling 
the tension of their . 

8 miUionthpound of 

Synthetic fibre.” 


Every day is PYE-DAY [§ 


^Hake time to join ub next Pye-day” 
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INTERNATIONAL COMPANY NEWS' -t- EUROMARKETS 


Siemens say profits are 
“stagnant” at DM213m. 

BY CHRISTOPHER LORENZ 

(SIEMENS, the leading West increase, combined with n inner- other than the gloomy certainty 
'German electrical concern, has ous price- rises and large-scale that its competitmty will decline, 
been forced to greet its new net profit is expected to be only both at hom eand abroad. No 
■managing director. Dr. Bernhard about the same - as last year’s Indication has yet been given 
■Plettner, with the news that DM2 13m., which was a 16 per about investment plans, but in 
! profits are stagnating and that cent, fall on 1968-69. The culprits 1970-71 the total outlay was 
-the inflow of orders has been are said to be cost increases and D&I900 m., roughly the same as in 

[ showing only a “ nominal ” the D-mark float. the previous year. As for the 

increase. The. uncertain domestic and dividend, no decisions have yei 

In the fiscal year ended on international economic situation been made, but a cut in the 16 
September 30, world-wide group makes the group loath to give per cent that has been paid for 
sales rose 15 per cent to any forecast for the current year, the last 10 years is not ruled out. 

: DM14,600m., although an above- 
average gain of 30 per cent, to 

( about DM3.000m. was achieved by 
the foreign subsidiaries, and for 
the first time their sales were 
■roughly equal to the German 
[company's export volume. 
t However, delivery periods 
shortened, and with the year-end 
order book up 13 per cent, to 
nTjA -DM14.000m. — compared with a 

mp 0^^ JS 0f w*L^SiMeris ,V e3roe 1 cts Pr iS 7112 WEST GERMAN stock mar- few analysts believe that the eco- 
stabl-have to reduce employment in , k ' et fel L a f °ur-year nomy has yet reached the end of 

iks I certain sectors before long. low - following the latest company its downturn, 
h Stf Earlier this year, the group reports of snort time, failing or The latest factors to affect the 
_put several thousand workers in stagnating profits, and reduced market are yesterday's warning 
"Jr ,-its switchgear factories on short dividends. The other major by BASF, one of the three 
time. and some of the consumer depressing factor is the inter- chemical giants, that it is to make 
lona^oods plants were also affected, national monetary situation. a drastic cut in its 1971 dividend, 
nirer Ar present, Siemens has 5,000 The Herstatt industrial index and the gloomy, if less dramatic, 
iona employees on short time, many closed at 89.85 after yesterday’s statement from Siemens. With 
e ea of them in the electric motors 90.51 and last Friday's 92.96, when the amount of trading relatively 

at? sector. The Munich headquarters the 12-month floor was breached small, it takes much less than 

a "i reports that the only reason the for the first time. In mid-Sep- news from two such major com- 

tltlltJ domestic workforce remained at tember. 1967, the index stood at panies to push the market one 

4idlalthe same level (234,000) was the 89.90. way or the other — and at present 

ldon’C^s^dation of a number of There has been a more or less the movement is all one way. 

..i, ' j companies. steady decline since President apart from technical and short 

; . Despite the sizeable turnover Nixon's August 15 measures, and lived rallies. 

mUiIS 

■inesi- — — — ^ ■ 

•inesi IN BRIEF 

also gets control of Monomeros NEW JERSEY declared regular Aei 
K? Europe Espanoles. quarterly dividend of SL05, pay- UtllCrS 

\ith. r « CTE FRANCAISE DES able December 10 on record 

ident# IDROCARBURI NAZONALI PETROLES has started drilling November 11, making a higher 
a co announced Wednesday that net for oil on Spitsbergen in the total for 1971 of $3.80 ($3.75). 


W. German stock market 
hits four-year low 


BY CHRISTOPHER LORENZ 


Viability of La CiOtat 
yard not in doubt 

FUTURE CONTROL of La Ciotat, past two years Of operation, in 
the French shipbuilders, con- spite of full order books, and 
tinued to arouse speculation say the losses were due to suc- 
here to-day when it was reported cessive rises in the price of 
that a consortium of French French steeL 
banks that are the main creditors However, French banking 
of the yard has approached the circles concerned in the ship- 
lnstitut de Develop pement Indus- yard’s finances feel the profit- 
tnel (IDI), France's equivalent ability of the yard on a long- 
of the former British IRC, and terra basis is not in doubt. It 
requested they canvass for new has full order books for the 
shareholders to take the majority next year or so and the French 
stake in the capital increase Defence Ministry has recently 
which will be proposed to share- placed orders with it 
holders at an extraordinary The capital increase will result 
general meeting next week. - in the loss of control of the yard 

The current capital of by Tntra Investment Company 
Frs.43.5m. is to be raised by (HC). a branch of Financial 
Frs-50m. to Frs.93.5m, in order Company for Investment, set up 
to satisfy the banks, as they with U.S. and Arab assets 
estimated the shipyard made liberated by the collapse of the 
losses of around Frs.50m. in the Lebanese Intra Bank in 1966. 

Strike call at W-Sidelor 


MATSUSHITA ELECTRIC 

Only outwardly 



BY ADRIAN DICKS 


PARIS, Oct 28. 


WENDEL-SIDELOR has now Involve the laying-off of 10,000 
announced the full details of Its men. 
plan to reduce capacity in Explaining the group's plans to 
Lorraine, the traditional- heart- employees. Wend el -Si del oris chair- 
land of the French steel industry, man, M. Louis Dherse, said hat 
It is to close five steel-making productivity in the plants con- 
plants and 14 rolling mills there ceraed was in some caso; less 
over the next four years as part than half the currently normal 
of an internal re-organisation. level of 5-7 tons an hour. 

France’s two largest trad e He also answered at ' length 
unions, the CGT and the CFDT, forebodings expressed by trade 
have reacted sharply by ordering union groups at the effects on 
a 24-hour strike at Homecourt, employment in Lorraine, and sug- 
one of the five plants to be closed, gested that natural wastage and 
This follows the GFDTs an- disappearance of "temporary 
nouncement yesterday that it will jobs would account for much of 
fight the proposals, which will the 10,000 jobs threatened 

Meanwhile, the group’s pro- 
■ ■ — jected new plant at Fos-sur-Mer 

would offer some Jobs. 


• PATERSON (AUST.) has re- 
ceived a takeover bid for all of 


ROWNTRJEE UPS 
STEDMAN BID 


By Michael Southern, 
Australia Correspondent 


ank* accumulated losses at June 30 Arctic archipelago, the Norwegian • p httttp MORRIS net e a mines ita issued Ordinary stock units 

me -totritad Ure 1- 7.4m. and that as a Industries Ministry announced tt rose t0 s2S2m. ($L12 a sharelin from 1116 Baradeen Group. The 

com P® n ^ s registered has been granted permission to the third quarter* from S22m (86 consideration is SA1 per stock 

Miq capi ta i _ ib to be reduced to drill on Edge Island, initially to cents) in the same 1970 period on ”" ,t D " te ” — made 113 second and 


unit Patersons has advised 


to-day 

substan- 


75m. i depth of 200 metre.. ~ ^ ’KT SSM iXT Sl rTW g **,..»* " f “ *■» 


torn* Lire 5.3m. from Lire _ 

i fir Accumulated losses were made up “ ““^1“ iTrra'vraiT- mtnwcv Stores ‘untif Australian confectioneir com- 

* WSUffMFSm slaws 


“itl® KAXJ-CHEMTE. a member of April it planned such facility, but • INSILCO CORPORATION third- 8? Yen 2,095m. in the pre- ^g 0 Ordinal Stedman "'^hares^ 

a, Btr the Belgian Solvav group expects has since cancelled joint oil re- 2“ art er net earnings rose to six months on g^s sales jA2.70for the Preference 

^™W?“.pSS^Sd!{|«SSto! project with Reel Dutch S.7m. 27 cents a _eherc) from of Yen (Yen 65,084m.)- ^ 


1971/ Last year, the German Shell group. However, industry IMm. _< 21 B ,«nts)^on_ increased PJ^endjif five Yen per share ^ Kowntree Mackintosh 


intic t0 P a F an appropriate 

ions chemical^ompany paid an U un- sources believe DSM ’wHl also “J® 8 of S75m. ($86m.). Jfine unchanged. bid. worth $A17m., was on 

qu changed 14 per cent- cancel aromatics plant an grounds Months net profit fell to $8.4m. 9 KUWAIT INVESTMENT CO., October 11 with a f*Bh offer of 

undi« HISPANMOTOR (HM). the of high cost and environmental (84 cents) from M.0m. (85 cents) SAI^ will offer $84m. issue of $A2.50 for the Ordinary shares 
hot 1 Spanish affiliate of Italy’s aspects. er sa ^ es $2i2m_ World Bank bonds in the Middle and SA2.7D for the Preferential 

o Lombardini Motor! has in- ($199m.). East. The 7i per cent, 10-year shares. On October 25, Life 

■ augurated a diesel and petrol \Tnrf|i A mariPo • GtnL1F 0IL CORPORATION bo nds, denominated in Kuwait’s Savers responded with a bid of 
■ | *° I engine factory at Rube, in north- JNUItll rVIlicHLa showed consolidated net income currency (Dinar), will be offered seven Life Saver shares plus 
i eastern Spain. HM hopes to meet _ MWrniTn amt. 2 f S 437 ™- f ° r nine Months ending by the Kuwait underwriter on $A13.50 for every ten Stedman 

f increased demands for diesel and • CAMERA AND September 30, an increase of 42 November L It is the «*ond shares and SA2.70 for the Prefer- 

petrol engines in Spain during the INSTRUMENT CORPORATION per cent, over the $419i4m. earned offering of World Bank bonds in e nce shares, 
r- a next four to five years. reported a 53.1m. loss for third in first nine months 1970. It Kuwait The latest R own tree- Mackin- 

ELI* UNION EXPLOSrvOS RIO quarter and said previous pradw- declared quarterly dividend of 37} * CONTINENTAL OIL CO. tosh bid is worth about $A19.7m. 

TINTO (UERT), Spain’s largest ** ons f or a . return* to profitable cents a share, payable Decern- (CONOCO) signed production compared to .a value of about 

■chemical and mining enterprise, operations in 1971 were unlikely ber 9. sharing contract with Pertamina. $A19m. for the Life Savers JiiA. 

rrrY' has repurchased Firestones’ 30 t0 rnateralise. bnngs com- • UNION CARBIDE CORP will Malaysian State-owned oil cor- Stedman and Rowntree Mackm- 
aj "’per cent share in Ceplistica. of panys defiat for first nine months pay regular quarterly dividend of poration, to explore oil in a 53.000 tosh, as a unit would control 15 

Bilbao, the plastics products com- ended October 3 to 55.9m. 50 cents December 1 on record sq. km. area north of the West per cent of the Australian sweets 

UVISj UERT, through Ceplistica 9 STANDARD OIL COMPANY OF November 5. Irian province of New Guinea- " * 


market 


BY HENRY SCOTT STOKES IN OSAKA 


MATSUSHITA Electric Industrial 
is expecting a ‘'substantial'* rise 
in sales in the current six-month 
tenn ending November 30, and 
the “general prospect" is that 
sales will be of the order of 
Yen 390.000m. to Yen 400.000m. 

The figures compare well with 
sales of Yen 341,813m. in the last 
term to May 20, and with 
Yen 376,931m. in the second half 
of last year. 

But the prospect for profits is a 
little less dear. Industry observers 
are predicting (non-consolidated) 
net profits of Yen 20,000m. for 
this half-year, as against profits 
of Yen 18,207m. in the previous 
period, when profits were depres 

sed by a consumer campaign 
against Matsushita Electric. 

Profits forecasts have recently 
been revised, downward following 
;e “Nixon shock”— -as it is now 
iown In Japan. And export 
orders to the U.S. for next year 
are. of course, the main pre- 
occupation of management- at 
Matsushita's Osaka headquarters. 
A spokesman for the company's 
resident, Masaharu Matsushita, 
edined to comment directly on 
these latest profit predictions, but 
admits that “they are not far 
from the truth.'* 

Export problem 

Matsushita Electric has been 
working very hard ’’ on the 
matter of new export contracts 
to the UB.; but so far the results 
of these' diligent efforts are not 
known. “Orders for next year 
are still under negotiation,” Mat- 
sushita directors say, and “our 
representatives in New York are 
here at the moment having quite 
aggressive discussions with the 
various divisions of our company." 

What this actually means it is 
far from easy to tell, but Matsu- 
shita Electric is at least candid 
about the broad nature of the 
problem facing the company. 
“The surcharge is something we 
can deal with, and we shall 
simply add it on to our prices if 
we have to.” Matsushita add, 
however, that “the floating and 
probable revaluation of the Yen 


in' the near future is our key 
problem." A managing director 
in charge of financial affairs. Mr. 
Masaji Hino, states that “m all 
probability the Yen revaluation 
will be around 10 per cent, add- 
ing that the extent of the revalua- 
tion still remains to be seen. But 
Matsushita is perfectly well 
aware that the revaluation will be 
a much larger one than 10 per 
cent. — around 15 per cent, is the 
present informed guess in Tokyo. 


Price rises 


Can Matsushita products get by 
with a price increase of this 
order in the UJ3- market where 
total exports in the last full year 
were about 60 per cent, of the 
company’s Yen 154,000m. foreign 
Bales? 

Matsushita directors are out- 
wardly optimistic: “We are work- 
ing on all manner of new models, 
and we consider flexibility to be 
our really strong point 

At the same time Matsushita 
recognises that the big increases 
In exports achieved in the past 
cannot easily be matched this 
year„ and the rate of increase ot 
exports has got to fall from now 
on. Thus, with 1969 group ex- 
ports of Yen 127.000m. and 1970 
shipments up by another Yen 
27,000m.. the prospect is for an 
increase in 1971 of only another 
Yen 15,000m. or so. 

Although Matsushita will not 
confirm this, it is speculated that 
export orders to the UB. are down 
by 20 per cent, already and tnat 
the current export negotiations 
are proring tricky- 

The prospect is that Matsushita, 
as well as Sony— to take only the 
most efficient of the Japanese 
electrical companies— will find the 
going hard in certain areas, and 
will at least have to fight hard to 
even maintain exports at present 
levels. 

Sony, however, has the edge on 
its bigger rival, Matsushita, with 
its Trinitron colour TV sets; so 
Matsushita is the one whose per- 
formance will most bear watching 
in the coming six months. 


My own impression is that afe,- 
a short while— perhaps no 
than a few month s—Matsuig 
will largely recover its compeS? 
drive in the UB. It may mjjS 
able to shrug off a 15 peTSS 
revaluation quite in the $ty£j 
Sony, but it should be 
perform more than adeq itu J- 
overall. In this sense. tsS 
should be no great fears 
the future of Matsushita profi*- 

On the other hand, one mayL 
see Matshushita Electric p® 
climbing back rapidly to the fo* 
attained during 1969 and eart 
1970. There was a decline of 
than 30 per cent in. non-coo^ 
doted profits between, the IS 
1970. and the May. 1971, tent 
when it was Yen 18^07 Sl y, 
Matsushita has to worry not on) 
about exports to the UA, hit ah' 
the 40 per cent of foreign safe 

mainly to SB. Asia, which vi 
bear the greatest burden of n 
valuation. There is sJxq - « 
general slow-down in ft: 
Japanese economy to contra 
with. So, overall, the promect ■ 
for continued rapid growth 6m 
the longer-term, but growth rafc 
of “onJy” 5-6 per cent in.** 
terms for fiscal 1971 and the ft 
lowing year, the other comp&nw 
in the Matsushita group haven? 
been doing well recently (consol 
dated group profits for the Huy 
term were down by over 33 iS 
cent, when announced earlier thf 
month); and this result has cma ■ 
as a further reminder of the net 
problems which Matsushita face ■ 
this year— especially after ft 
“ Nixon shock." 

Beat-a-boss : 

With these pressures rat 
building up inside Matmaw^ 
the staff may perhaps be granny 
if they are having recourse t 
little more often than usual tt 
Matsushita's famous “ self -contra 
room," where vexed compel 
men are permitted to beat ~r 
replica of their boss — a .rubber 
sculpture of a director's heai-- 
wtih heavy clubs to get the steam 
out of their systems. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Istralaht 

Atlas Copco Blue 1B8S ...... 

ASEA Sipc 1986 

Beecfcam Ripe 1988 ... 

Borresaard Slpc 1988 . — 

Conoco Spc 1988 

Conoco npc 1985 

Courtanlds Hoc 19BS 

Denmark 9pc 1983 — 

Esso Spc 1988 ...... 

Esso Spc 1983 

General mite spc 1988 ... 

GUS 8Jpc 1988 

Hambros 9ipc 1985 

Hamersley 9*pc 1985 ..... 

ICI 8*PC 198S 

Ireland Ripe 1988 

I SEC 9pc 1985 

Massey Ferguson Spc 1982 

Monsanto' Slpc 1985 — 

Ml EX. Finland 8* pc 1988 
Occidental Sipc 1983 



Offer 


Bid 

Offer 


Sid 

Offer 



Oslo Sipc 1988 

9S 

98 

Borden 6ipc 1981 

105 - 

IM". 

1031' 

104} 

Olivetti 94PC 1895 

103} 

194) 

Chrysler Spc 19SS 

75 

n 

075 

985 


1085 

101} 

Continental TeL 5}pc 18SS 

96} 

Vi ' 

985 

095 

Philips Sipc 1976 

95 

96 

Cummins Sipc 1986 

101 

m ■ 

08} 

100} 


97} 

88) 

Eastman Kodak 44pc 19SS 

99} 

u«4 

SSi 

995 

Tnxnsoceaa Gulf toe 1988 

98} 

■89} 

Equity Fumllnc 5* pc 1989 

83} 

» . 

104} 

1052 

Notes 



Firestone 5pc 1988 

881 

u 

1M 

105 


102} 

103} 

Ford Spc 1586 

105} 

m 

103 

10s 

Ericsson Sipc 1975 

103} 

1041 

Fall Photo Film Sipc 1955 

120 


1011 

1021 

Esso ~4pc 1978 

181 

103 

Hooerwell 5pc 1083 

109 

u» 

1055 

1064 

Esso sipc 1975 

105 

1065 

Kinney «pc i9B0 

105 

166 

98} 

99} 

Cats Oswego 3} pc 1977 — 

1001 

101} 

Komatsu Sipc 1984 

S9 

- X 

83} 

99} 

Hawker Spc 1975 

1035 

1035 

Micheltn Spc 1985 

87 

■ .: 

104} 

105} 

Nippon Petr. 74 pc 1S7S ... 

99) 

108} 

Murphy 5 pc 1089 

TT} 

n4. 

1025 

1035 

Oslo Bpc 1975 

104 

105 

Owens XU! no as Spc 1977 ... 

95 

M 

81 

93 


1035 

194} 

PepsiCo 4} pc 1981 

129} 

m-:.. 

95 

96 

Source: White Weld ! 

Securities- 

Revlon 4} pc 1883 

101} 

lfla-- 

1055 

1045 

Convertibles 



RCA 5 PC 1983 ... 

SS 

«r: 

1015 

1024 

American Can 4jpc 1988 , 

78} 

78! 

Texaco 4}pe 1888 

31! 

n- 

1025 

1035 

American Brands 5 } pc 19S8 

198} 

108} 

1 9th Century Fox 5pc 1887 

521 

31^- • • 

97 

98 

Amoco 55pc 1994 

97} 

98* 

Union Carbide «pc 1932... 

804 


90 

975 

Beatrice 7} pc 1990 

110} 

117} 

Source: Kidder. Peabody 

Securitta,"' 


4' 
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COMPANY NEWS 


Rise for Border Breweries 


2RE 


The directors of Border Brew- 
i erics (Wrexham) consider the 
: satisfactory figures for the first 
half of the year to February 2S, 


BOARD MEETINGS 


ment is actively taking place 
although most of this is of a 
long term nature and it would be 
The fallowing companies have notified imprudent, he says, to give any 
m 1972, should lead to a modest in- dates of Board meedrws to the Stock details at this stage. The current 
/■ crease in profit for the full year. ^ 

■ A Pre-tax profits for the six Official indications are not available ™ to dAffer ® n L DW allied, fields at 
' months to August 31, 1971 in- whether dividends concerned are interims the same time maintaining a 
-4 creased from £213.000 to £262.000 ?„ r dominant position In the switch 
\ and the interim dividend is ,s ba ”' 1 mtaa9 °J\ Usl dmeta “ e: and fusegear sphere. 

effectively held at 4 per cent. imerin^BaUoL D^wins. cole at ,TO eMhaw ®» Novem ’ 

In 19 1 0-1 1. the total was equal H.i. Debenture Securities Investment. Der at iLaO aum. 

___ to 12 per cent, on pre-tax profits London General investment Trust, 
lira 0 f oai Scottish Ontario Investment. 

^ Finals — Bardolin, Brewery 
* u Throughout the six months mcrdal investment Trust, ' 
icn directors say the company en- ducts. Eicco. Fund invest 

-ce joved the benefit of higher profit s *’ curm<a - Lowland lavestmem. Mucfciow _ _ 

S AsiV ii ajriis- to break even 

overall there was an increase in e,r™,«,e 

pal ?*. voI “ me . *»les helped by , aurlm ^ im,RG DA “ chnrtlv 

P. favourable weather. Amalfianmcd Distilled Products Pfov. 4 oHUllIY 

During the second half year p ®{ 1c .l ns Jj ov - f 0 , - ^ 

iT profit margins will he reduced by v~' ? _ J325,4»a against 

5 c substantial increases in wages and c™ ? T.. not: i toe directors of Thomas 


□t- 

""SsH Thos. C. Keay 


other costs. 


\ 


Crate shippine Nov. 3 C. Keay report a group pre-tax 

Kennedy Smala Nov. ie loss of £173.116 for the six months 

Man- Aheii - Nov. 34 to June 30. 1971, compared with 

Ocean WUsons Nov. 2 3 ,oss or 

Peerasc of Birmlnslum Nov. 4 For all of 1970, there was a 

Press ilVnO - — ■ 

Beadlcut Imematlonal 

Stone-Dri 

Finals— 

Bvrk'-Iejr ProperTT and Investment Nov. 2 ... - . . . 

Cedar Invesimem Trust Nov. 3 debenture interest £S2o (same). 

, Fair bairn Lawson Nov. 2 There is a tax credit of £4,650 

. . . * . . . , Flavci i Sidney. ... Nov. 3 (£8^00) leaving loss after tax of 

A final dividend raised from Second consolidated Trust Nov. 2 £168,466 compared with £63,204. 

The last Ordinary dividend was 


Second 
Scottish 
total 2p 


Nov. 2 
Nov. 4 

Nov! 3 loss ' before tax, of £155,404. 

Nov. 4 The half year’s loss is after de- 
preciation £29.283 (£28,453) and 


>nj 1.2. ip per 25p share to 1375p by 
.'IV Second Scottish Investment Trust 
ns sleps up the total from i.S75p to 
-\-i -?_ for *h e y 631 " ended October 5. 


1971. 

U After tax of £52.743 (£130.125) 
the not profit is higher at 
£1^61.539 compared with 
jgj £1,311,550. 

Investments at October 5. 1971. 
~m had a market value of £63.602.564 


G. H. Scholes 
looks for 
sales increase 
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Good trend 
at Southerns- 
Evans 


a total of 31 per cent, for 1969 
which Included a 15 per cent, 
interim. 

The Board states that the com- 
plete closure of Lawside foundry 
has considerably reduced overhead 
charges. Coupled with cuts in 
staff in literally every department, 
the very latest figures indicate 

Chairman of George H. Scholes that a breakeven position will 

nt (£31.544.017) including the full and Co.. Mr. G. S. Pearce, tells shortly be attained. 

-re investment dollar premium of members that provided demand The group trades as engineers 

j, 26 per eem. (30 per cent.) is sustained there is every reason for the textile and packaging 

- a “ amounting to £5,314.667 to expect sales for the year to industries. 

W1 (£3.214.909 ». No premium has be in excess of 1970-71. 

m: £hf C S d °,U he J*n SU ?Xl The group has entered the 
bought with the S4.Sm. dollar current vear w ith cautious opti- 

ShWJS? TV'hp 1 and sales to date, he m. 

a B ?w C ^ r ? t ' fnlnl™ are showing a satisfactory in- 
proceeds of sales nf foreign over thp samp oeriod 12 

securities are receivable without ine aame penTO ^ 

premium where applicable. Th(J we]comes the recent 

Net asset value of Ordinary initiative taken by the CBI to 

stock per 25p unit cum dividend limit price increases and has . „ „ . , . 

a was 99* p (79pl after deduction of every intention of following these After five months of the current 
prior charges at redemption recommendations during the y** r - the trend of mcreasmg turn- 
values. current financial year although to **ver and profits at ^Soirtherns- 

a large extent this will depend on tvans was continuing ana I teei 
the co-operation of suppliers and Mfe in saying that the ^half-years 
employees in the limitation of [** u] ** ~ ^ b ? y? ry 
price increases and wage Mr. S. Oxfoi^. the c^irman, told 
demands. If prices are held at shareholders at yesterday s annual 
their existing levels until July meeting in Manchester. 

1972, a period of 21 months will Mr. Oxford disclosed that within 
have elapsed since Scboles' last the next few weeks it was ex- 
price increase which he feels must pected to complete the purchase 
be something of a unique situs- of a further small timber and 
tinn under current conditions, builders merchant which would 
Provincial Insurance is main- Naturally if costs continue to rise St in with existing main units. 

3r tuning its interim dividend at 5p during the year this will of neces- 
:r ' per 25p Ordinary share for 1971. $ty make inroads into profitabi- 

f The total last year was ll.fiTp. Ul ¥» he states. 

■n, , . . .. As reported on September 27, 

General business premium in- profit, before tax, for the 

*u come for the first sis months rose ™ ar en aed June 30, 1971, im- 
from £S.4m. to £10.4m Net in- proved from £941,572 to £1.081,499. 

3 come before tax of non-life distribution Is raised from 
investment income was It 13.000 iijjg p to 15p. 

against £704.000 after Interest Regarding the group’s product dend from 3 to 4 per cent. A 

•5 payable £171,000 (£227,000). range, one or two new lines have total of 101 per cent, was paid 
In life business, new sums been introduced during the for 1970 on a pre-tax profit of 
id gross assured amounted to £UBm. course of the year with an en- £1,100,780. The company draws 
K 1 £5. 75m.) and new annuity single couraging demand for these most of its income from the 
L premiums. £170,000 (£84,000)- having built up. Further develop- brewing industry. 


Same Interim 
bv Provincial 

V 

Insurance 


WHITBREAD 
INVEST. LJDFTS 
INTERIM 

Whitbread fnyestment Com- 
pany is raising its interim divi- 



Bovis £8.6m. for Page- Johnson 


After acquiring 32 per cent, of of the issued capital and will 

shareholders to ^ announced that it has ex- 


Birmingham house builders Page- recommend other 
Johnson Builders, the Bovis group do the same. 


Meanwhile, Cornwall Property 


is making an agreed bid for the 
rest of the equity on terms which 
value P-J at just under 8.6m. 

The Bovis offer is worth 163p 
for each P-J Ordinary and follow- 
ing news of the bid last night the 


See Lex 

GRAVES TO JOIN 
DOCKRELL GROUP 


changed contracts for the pur- 
chase of: the entire Kirk Sandall 
Garden Estate, Doncaster, from 
Pilkington Brothers (which com- 
prises 243 freehold houses to be 
offered for sale to individual 
tenants or purchasers with vacant 


PJ & clo*d at l55p up 17fo , Agreement has been reached where ^et); the **- 

on thTd^v P ’ P P £ or Thoma * Docknril to acquire me r Plummers Stores, Southsea, 

“ _ Graves and Co, builders pro- from Debenharos, which after 

Bovis claims the deal offers viders, hardware merchants and modernisation will provide show- 
three - majo rbenefits (1) P-J’s sites timber importers, of Waterford rooms with office space over 
are complementary to its own, and New Ross. In the negotia- comprising about 17,000 square 
Bovis being mainly in the South tions. Graves was advised by the feet- and a single-storey factory 

while P-J is in the Midlands and Investment Bank of Ireland and and’ offices providing 16,700 

West Both companies have sites Dockrell by FitzwLUiam Securities, square feet of space which has 
in France and it wouid make sense Combined consideration for now been let by Cornwall to 
to combine operations there. Graves and J. S. McCarthy, Unbrako. 

(2) P-J has a large land bank an £fi un ?? < i The total consideration for the 

capable of taking 9.500 units at SSS^by^e 01 iSuPof^nm! tore* projects was £372,000. 
home and 3,500 overseas (com- . uie issue 01 new 

pared with the 6,500 and 400 res- dockrell Ordinary, valued at HOp. 

pectively for Bovis) and the two “*e P" ce at which Crowe, Wilson FTATTIV HOLDINGS 
wuld build 3,500 units a year. Co. recently purchased ite nULUUWa 

_ ... . _ . , . shareholding from the Dockrell fiFTS f 1 2M OFFFR 

(3) Tt will give Bovis s housing family. Combined pre-tax profits urrCK 

division a new chief executive as 0 f Graves and McCarthy in 1971 In a deal to expand rts timber 
Mr. V. H. Johnson, chairman and a re expected to be not less than interests, Tower Assets has made 
managing director of PnJ will take n 05,000. Combined net tangible an agreed bid for Hahn Holdings 
on this role after the acquisition, assets at December 31, 1970, were valuing the company at nearly 

It is the third important an- about £460,000. £12m^ or some 66*p a share. The 

no uncement from Bovis in a week. bid seems set for success smee 

^enSiS 5 0 cL™ e r, aC SSS MORE SUPPORT S^.rEffiSJ5Sr&32: 

sxssr.stEZzjfMiSi FOR ^ pr iS mi s^r°s 1,,e ho i s3£ 

prolSSlSS Bit the PJ JAMES ROWLAND^OMES. totaUing some 51 per cent, of the 
deal has been in the pipeline for ro e£[luty ' 

about five months. ^jS the bid%om cSSwS VS? £**£? ^ 

The offer to be made on behalf Property (Holdings), has sent out jS—JJffiL' rLil.f' ‘fSL 
of Bovis by Lazard Brothers is as a further letter in which he oS?1?, CU i?fh 

follows: For erery two shares of claims to have received more than If™ 

P-J either: (a) One Bovis Ordinary i.QOO requisition forms from Si 1 ?* Sth thSESi 

plus 114p nominal of non-con- Alliance holders supporting his 

vertible unsecured loan stock; or: objections to the proposed deal e f h _ 

(b) One Boris Ordinary plus 114p With his letter Mr. Rowland- SSJ.JJ stock standIn e at 
nominal of convertible loan stock Jones has included a copy of a arounQ 1Liw 

19SL privately-drcuiated summary of Accepting Hahn shareholders 

Tt is intended that the non- toe situation by brokers Read will be entitled to retain an 
convertible loan rtock offered Hurst-Brown and Co. interim dividend in respect of 

^^alternative (a) will b« This concludes with the follow- 197L Tower shares to be issued 
underwritten at nar to provide a InR: <IWe therefore consider that will not rank for an interim divi- 
cash alternative to those share- 1,16 Pras* 201 is inadequate both, dend in respect of the current 
h^ldere wSo wSh to nSve tiJS in relation t0 the likely asset year but will be entitled to diri- 
Srfif SeS- SSiSre^n fn tte of ADiance shares and dends thereafter. The loan stock 

form of cash. because the value of the shares will rank for interest from Decern- 

and stocks being offered in her. Conversion of the loan stock 
On October 25 the Trustees of exchange is open to question and is on the basis of up to one half 
F. S. Johnson Nominees sold the is certainly high in relation to of the nominal value of the stock 
capital of that company, which Cornwall's asset value. at a rate of 35p nominal for one 

included approximately 32 per “Alliance holders might well Tower, share, 
cent of the P-J equity, to Bovis benefit from a change in manage- i n 
on terms similar to those under ment and would probably wel- advised bv^rown ShinS^hnl 

alternative (b). come a fair bid from the right “ IL SJd h/’ qfaVir 

The convertible loan stock in- Walker, which will be sending out 

eluded under alternative (b) will offer documents as soon as 

carry Interest at the rate of 1 per P°*^ Ie ~ 

cent per annum and will be con- l of 

vertible into Boris Ordinary at a r ™P’' ri v;. 

ffifTn i vl 1 “o t n ,0 pr 1 ^ pe ^ ha ^^ '*^d STERLING LAND 

reduced by 4 per cent%r^r w hfd ™ ”* “ > “ ePt ““ present SH«!EHppERS in Sterling 
to final redemption in 19S1 This ° n ^ i * an d will nave to plough through 

stock which was des ened to mSt D 5n% nd ' JOD ® states that a complicated. 10.000-word lettlr 

mS^hSSS^S n/te gy many “ S 

iPf\. s ,5 are might not be welcome. The sup- involve, among other things an 

wdl be paid to P-J holders on the port I have already received issue of 3.2m. shares to Coronrst«» 
offer becoming unconditionaL shows that Alliance shareholders (for which an increase m 
The directors of P-J, , who have are weU pleased to have some- authorised capital wfli be 

bem advised by ffilj Samuel, body doing a better jab for them, required), a further increase in 

Intend to accept the offer in, regarding the price for their authorised canitaL and 
reject oftheir own beneficial shares, than . Major Webb six rights SSe at i«p 

and trustee hoidhOR which, (Alliances chairman ) was able which is to be both undtmvrftten 

together, amount to 22.1 per cent to do for them or himself.” and sub-underwritteiL 


Following completion of the 
deal, given approval of Sterling 
shareholders, a combined group 
will be created with net tangible 
assets of £5.14 hl, taking into 
account a surplus on Sterfing 
properties and a further surplus 
relating to Bowie Securities, an 
associate company of Corporate. 

At the same time. Sterling is 
forecasting that profits in the year 
to September, 1971. will be not 
less than £250,000, of which 
£143.000 will be attributable to 
Walter Thomas Properties, 
acquired by Sterling in April. For 
Corporate, there is forecast a net 
annual rental within two years of 
£230,000. 

At the proposed rights issue 
price of 140p (the level at which 
Sterling's shares were suspended 
in July) Sterling will be paying 
some £4.5ra. for Corporate, which 
has a development programme 
under way for 15 properties at 
an estimated cost of £12 ^hl over 
the next three years. 

The rights issue is to be under- 
written by Slater Walker, which 
will also arrange sub-underwrit- 
ing to establish a wider share 
market Slater Walker Securities, 
which already has a stake in Cor- 
porate, will not take up its rights 
and will subsequently own 16.SS 
per cent of the enlarged capital 

• comment 

When Sterling Land was sus- 
pended back in July at 140p. 
about £2*m. of the £5im. equity 
capitalisation was apparently 
goodwill and the question-mark 
over the Corporate Estates acqui- 
6mon was the scale of equity 
addition in relation to net worth. 
In the event Sterling, with 3.9m. 
shares and 650,000 shares from 
the rights issue, contributes £3m. 
to adjusted net tangible assets 
and Corporate (3.2m. shares) 

P® 1“ £2.1m. for a total of 
£5.i4m. But at the suspension 


level the equity capitalisation.^ 
£10}m. gives a good will elemtol 
of over 100 per cent, a lot eva 
for a small company. Againsl 
this Jt can be argued that adfl 
energetic management team Hba 
Corporate's deserves some kmij.- ^ 
of premium and it could . bep 1 ' i' 
nearer, say, £2m. than the preserf. 1 
£5.6hl 

MATTHEWS 7 - 

WRIGHTSON GETS -. 
GROUP ASSURANCE; 

Matthews Wrights on HoUbip-' 
has agreed to acquire Grow' 
Assurance Consultants, fv 
£447,300 satisfied by the allotment' 
of 91,082 Ordinary and £223^0 : 
cash. j, ■■■ 

Group Assurance, sperialists jB._~ 
employee benefit programmes, 
be integrated with the ex&tag;.; • 
specialist company within -4m. 
Bray Gibb Wrightson GroupC-B^f 
has forecast pre-tax profits'^ ^5 
£53J750 for the year tn Decfflr 
her 31 next against £16,080 In fit, 
previous 12 months. 

ARBITER & WESTON 

Lad broke Group announces that 
its offers for the capital of Arblfcf 
and Weston other than that 
already owned have been acceded \- 
by holders of all the 400,000 Dfr -- 1 
ferred Ordinary shares sod' 
holders of lJ27m. Ordinary sharw- , 
Lad broke now owns 79:5 per wat L- . 
of the capital. The Ordinary off® ; 
will remain open until further 
notice.. 

Dealings in the new Ladbrdto - 
shares are expected to start oa; *^- . 
Monday, November 1. ■ : r-» 

S. PEARSON - 

The Scheme of Arrangement fit* { 
volving the Penguin pnWtehiB* i 
Company, S. Pearson and Soa.5 
and Pearson Longman has bea ; 
sanctioned by the High Court i 
became effective yesterday. 


|V |!t S 


THE 6RIQUALAND EXPLORATION AND 
FINANCE COMPANY LIMITED 
(GEFG0) 

(Incorporated te Vie Republic 0/ Smuh Africa) . - 
REPORT FOR THE QUARTER ENDED 30th SEPTEMBER# 71 

4 *°to September, 1971, with comparative flgurci.^ 

" — ““ Quarter Qnaiw; 


Quarter 
Ended 
30.9.71 

Trading Profit — Crocidolite 369J91R 

~ , . — Cbrysolile ! 

Commission and sundry income 
less interest paid and sundry 
■expenditure ,7/ 

Total nett profit mrsm 

Less: Provision for taxation 

Esttoated profit after taxation 
GEFCo abUi 10 members of 

Capital expenditure aia -ve 

Suspecting orSS 

NOTE; 


Ended 

30.6.71 


R 

R 

369^18 

420,914 

22,547 

35473 

44528 

34.730 

396,693 

490JB17 


49,980 

396,693 

440,837 

218,736 

115,087 

254S97 

32.462 


Ended 

a)A7B-_ 

R ‘ 
3084501 
1LS0»; 

35L3S7. 

13^60! 


337,967' 

■125470: 

36,780;. 


duction and saiSfor tiiethofo relat,onahl D P 1 *. 

S Ho^ L ° nd ° n ‘ ; 

i&k S3; Broad Stt «* 

28th October, 197L-. 
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APPOINTMENTS 



forecasts £2.1 lm. McKechnie second 

JU half recovery 


Lord Redmayne heads 
Retail Consortium 


E MSSESS E&SS5rtgarSd?R SSl""**-* «- tte W7 ° SS!SSl,ajh?ffl" 10 rrer&'g&rr 
S* “ to te :”t ¥ew ss Sr**** 01 , » *. ESMSf £ M 

[ft comnanv— 4 vres-to- 5 D 0 rts •■ - deputy chair man and man acme ff” *1^ a finaJ shorter duration is showing 

CToSSS ' dS feTSSm ' director of Barclay Toy?™ SJLSS.'Si for a although it produces 5 

wSlfsiSS ^Suurvia. 197L O ^ Mr - R. Ujwdell, estimates a farther JSSPftJSHSlJ ^.SE J* problem In respect of continuity 


'■rl afferent.” major one. . 

V‘C The company — tyres^o-sports - 

. . v.lgear ;group— has been ip union:. 

■■■: . {With Pirelli since January:!. 1971. a J- | - ww % 

An unchanged interim divi- 1# V cl 3L 1 III . 

• *: jdend •. of Sip per 50p share is . v T 
: / declared. The. 1970' total was ■ 1___ * 

. sales of the. Dunlop SCCI1 Dy 

'• Croup, advanced ‘from £268xn. to •» «■ 

. -5288m. and pre-tax profit from lm/ 1 VCHT1 

; 't'fraARm to £1 7.89m. . After tax. ITXj ijUU 
• . v ■ op from £6.18 m. to £8.76 ol, net ' __ , 

-Vbrofit was £9J3m. (£6 .3 m.). PROFITS OF over Elm. for the 
‘"‘■-The directors state it is difficult Mywra Group, makers of heating, 
.'•U'to predict the' outcome » of the ventilating and air-conditioning 
.'' second half for three reasons— equipment, in the year to June, 
K .problems arising from the inter- 1872, were forecast yesterday by 
- r "‘ national monetary situation, the Mr. R. E. Hyson, the chairman. 


sWKrrsf SKEf'oS^’BM Bfss&tt^issr* 

Sffi’U'Tfc’S XStakdffi S Witt JUu-jd new work 
that Swri K 11 ea expected voting rights. recently secured or awaiting 

t^°£ra^'ooo nt ' Chairman. Mr. K_ M. Leach, says approval, including the 

crease m exports to £750.000. th ere ^ a gex,^ 8lowing ’ d ™ Birdham sewerage scheme and 

m the economy in the U.K.T South C^dckenhal] sewage disposal 

1 Africa and New Zealand. Further ^ or ^^ c, ? rs ,OQ * to | 

I lYlPV the priced copper M,du™?S^ 


Oxley 

Printing 

advances 


. v recent . measures of the VS. He told shareholders at the annual aUraiXLC/9 “represents a JS22L, 

Government and the uncertain meeting that the estimate was dott tay . .. _ _ »?f e< r tab L e 

0 f recovery of the UJL based on indications of results FRB-TAX profits of the Oxley ormance, says Mr. Leach. 
. ^7- speed of recovery of the UJt first quarter Printing Group rose from £56.874 im»t 


year from £581 to £46 0 a tonne. 

In the circumstances sales of 
£58m. (£56ra.) profits before tax 
^*{25* metal account of 
£3.9m. ■ (£6-2m.) and' after tar 
profit at £2, 4m. compared with the 
previous year’s record £2.8m. 
represents, a creditable per- 


Printing Group rose from £56,874 


1970-71 U09-70 


perienced organisation situated in 
an area of increasing work. 


300% scrip 
by Farrow 
and Jackson 


nISoTU pIZ attributable good”! to iSwf PSSSSSTmSr=r ^ «g FOLLOWING the mid-way. rise 

. ' to Dunlop and Pirelli parents profits. Further, benefits from Sut?- L?5 JL compare < 1 ordinary \Z‘.ZZ". lw 379? from £96.000 to £58,000 engineers 

■ v-SntraSed from £5 to . to S- the heating products. ofEShoot in fJ^SrSw, „ 5 B per fi , fenL £*2 «*"• ™ m m Farrow and Jackson and Purdy 

' '•^. Th^ inuon arrangementr have terms of profitability were con- 22k J“ JT^ pro ~ L was 32 - has turned in a group pre-tax 

:U,been. implemented,® the Dunlop tributary to the group's prospectus PJ ^ V10US , of , for j 

>:!d5re«dors report.. The central forecart in December, 1970. years £243 ’ 000 Ioss - ^ mS* ended July SI, 1971, and is recom- 

- .' co-ordinating committee Is meet- appearing conservative. ,«f mt,m after tax rsra.oro *pprwiaaooi mending a final dividend of 15J 

1 '■'■■ jog regularly and the integration However, Mr. Myson made the i t wUch b" iieWied to nock reserves, per cent, making 27 J per cent 

‘ - - of policies and plans is proceed- point that disclosure of Myson J** - *” w.ew 56S74 Earnings per share are shown A three- for-one scrip issue is 

^ 'jng normally. . . . Beating Products profits, or three at 7^p (7.9p). also proposed. 

; The next step towards the com- of . any other subsidiary, would be div. from former sobs. ... ioj»o — Meeting Liverpool December 111 June, the directors said that 

pjetion of the union is that the very misleading, because it was interim dMdemj a £vn — m ^ ’ Der the pre-tax figure would be of the 

, . Dunlop sports activities, initially no longer an autonomous company The profit for 1971 excludes order of £100,000, and the dividend 


10.000 — 

33,129 — 


Meeting, Liverpool, December 


In return, Dunlop Holdings, has. its sales and marketing bad been in July (the comparable 1970 

' received Preference shares in taken. over by Myson Group Mar- figures included a contribution 

" .'‘■‘■that company. fceting, which had had a significant from this source of £19.401). The 

.. In the UJC, profits improved effect dividend of £10,000 received from 


'substantially over those : of the a xormer sunsnuary, however, rune, ... nr«u £09,327 compared with £65,716 and 

..--fist six months of 1970, which represents the final payment from B ^£SSSJ?S tl S!? is af ^ er tax of E52, 080 (£46,9881. 

.. :ver9 depressed, by dislocations in T C qt H 1 Io tt ®“: l but deducting exceptional 

'’.the motor and allied industries, J . ijSVllic Although corporation tax in “JPJ!® items of £9,676 (£6,923). 

.‘ ' and despite the sluggish economy. « , - respect of the 1971 half-year !2?“ 1 iS??!®?? ,?■! 

. , In Italy the sev^reduction in Crfirdoil- ’ figures has been taken at 40 per S®nS^L2r ,dp d ^ ^ h ^ d at 

-,7- economic activity has hurt the 'JUIUUI1 cent the tax charge for the whole 2 °p^fi^ L in thp fir _t ha1f STR AKERS 

SS2?^!6 r s2S t5 «n^lHS ,d loSS ' outlook sS!tiSly X lower d rate ^ at “ amounted to £100,817** against Strakers (Newcastle) proposes 

' UUUUUA ThetoSSs Sy the imnrove- ^19,756. After tai of &Qjio to change its name to Grtan and 

^ ^ tl El2l5iere^ret units FIRST-HALF, results of J. Seville ment ingroup earnings™ rthe (£53 - S90 > net Profit was £80,527 to increase the capital £500,000 by 

DCrTha^dSSe^eSif A?S3fr rtf- Gordon Group -.must of necessity first ha H rStaStSf £Sw£| “E»* t0 f85 ’ 866 -»J >r S‘ tax a.™* 1 " of “ atonal 8m. 
- PRICES Sj^-i^ of sSSte Internationale be P°° r ' following which we shall contribution being made by Si la5t J W were £223.187. Ordinary shares so as to have in 

<r pffiJJJfLS Sw have most of our difficulties be- Morrison and Gibb companies! Sa J“ * nd -2K&*5 1 *.?J 1,e ^ ^ and raore share s for issue either 

s hind us and our reorganisation piatemakine had a disannnfntiM months was £1,54 1^13 (£1^80^11). in connection with certain pro- 


Southern 

Constructions 


A three-for-one scrip issue is 
also proposed. 

In June, the directors said that 
the pre-tax figure would be of the 
order of £100,000. and the dividend 
would not be less than the pre- 
vious 25 per cent. 

For the year ended July 31, 1970. 
there was a pre-tax profit of 
£112,704. 

The net profit 'for the year is 


ft r,o\ 

A > ? U 


Guardian 


Trust ahead 


at halfway 


Gross revenue of the Guardian 


Sa «£S — - suMffe* saw*-- 

hi^er interest charges and the ^cation 0 f any marked improve- 
Italian losses .which are not ment business and therefore s^<,, 

^ ed >h fQ f r pi T P ^ es ^ no forecast could be made of VxURnllRn 
?““* Profit results for the year, 

attributable of. £2. 44m. is much The metal trading companies 
lower than in the previous year, continued to trade at a loss, but 
. Following discussions between, new measures were minimising 
the parent companies of the these -losses. The group's stock- of lialfwQV 
Huuon, it has been agreed that the holding ■ companies continued to ***■ LlttU W d. j 
.capital structure of Industrie trade profitably, in spite ef diffi 
'Pirelli FJPA. should be changed cult trading conditions. Tnr»ct m <mf T . t 

{subject to ratification by the Commenting on the resignation km* n?n 

Kalian court) so that the losses in from the Board in August of Mr. 

.Italy do not affect the profit John Fairdough, Mr. Saville said SfiJ^^SiS^SnS in 

jatmbutable to DunJop Holdings, this was because the measures it JJJtal? d 
^ These changes are reflected in was felt necessary, to impose to ™ 1 

the DunJop group figures. Similar correct the position at the John The interimdfrifienfi is stenned 
and reaprpcal changes are being R. Fairdough subsidiary proved uJfroS* fi «25n^to 0 7o 
mad, tag, cpittj structure of unpalatable « «nclou^ fftaftt r°S dtaSJStE" iS 

year’® total was 2p when net 

„ , „ sStiiir ssr Td «— — 

rlniKf Hi \parc grouped into division in order to 
til UtOia ensure closer management con 
troL 


on mg powers. 


Lord Redmayne, deputy chair- 
man of Harrods. has been elected 
chairman of the RETAIL CON- 
SORTIUM. 

. Founded in 1967; the Retail Con- 
sortium . now consists of six 
organisations covering department 
stores, co-opera tires, multiples and 
independent retail shops. 

Much of the work done by the 
consortium stems from meetings 
between its professional officers 
and ministers and officials of 
government departments. 

★ 

Mr. Michael E. Kelsey has been 
approved directo r of operations 
Of COSSOR ELECTRONICS With 
overall responsibility for manu- 
facturing processes and quality 
assurance. 

★ 

Mr. Paul Needham has been 
appointed a joint managing direc- 
tor of J ARM AIN AND SON. a 
subsidiary of Kennedy Duff 
Savage. - 

* 

Mr. C M. A. Simon and Mr. 
R. W. Taylor have been appoi nted 
directors of TARGET LIFE 
ASSURANCE COMPANY. 

* 

Mr. William Sommerville a mem- 
ber of ihe group policy committee 
is retiring on October 31 from 
the Board of the IMPERIAL 
TOBACCO GROUP and as legal 
adviser. 

* 

Mr. J. G. N. Edge, managing 
direc tor of GEORGE CLARK 
{SHEFFIELD) has been appointed 
chairman. He succeeds Mr. J. S. 
Ridges, who has retired from the 
Board. 

* 

Mr. Stephen Wolloshin has been 
appointed to the Board of the 
SPERRY AND HUTCHINSON 
COMPANY and will be respon- 
sible for marketing. 

* 

Hr. A. E. Richmond -Watson has 
been appointed an ass ista nt direc- 
tor of MORGAN GRENFELL AND 
CO. from November 1. 

* 

Mr. Charles Graham has been 
elected president of the 
COUNTRY LANDOWNERS’ ASSO- 
CIATION. 

: k 

Dr. A. J. Martin, managing 
director of Pharmax, has been 
appointed a dire ctor o f the parent 
company LRC INTERNATIONAL. 
He succeeds Hr. A. R. Reid, who 
has retired from the Board of 


LRC but remains as a consultant 
and becomes chairman of 
Courtenay Wines (International), 
a member company. 

* 

Mr. Ronald G. Lagden, chair- 
man and managing director of 
QUAKER OATS, has been 
appointed to the newly-created 
position of director — Europe m 
addition to his present responsi- 
bilities. 

★ 

Mr. Michael S. Lambert has 
been appointed managing direc- 
tor of STANLEY GIBBONS 
PRODUCTS. 

* 

Mr. J. A. Reeves, at present the 
commercial director of The WEY- 
BURN ENGINEERING COMPANY, 
has been appointed deputy 
managing director. 

★ 

Hr. G. H- Hicks, an executive 
director of THOMAS ROBERTS 
(WESTMINSTER), has been 
appointed deputy chairman. 

Mr. C R. GJyn. of Slater Walker, 
has joined the Board or ARGYLE 
SECURITIES following the closure 
of Slater Walker's offer for the 
remaining shares in the company. 
* 

Mr. H. J. Ball and Mr. S. W. 
Fryer have been appointed 
directors of SHEEPBRIDGE EN- 
GINEERING LIMITED. They are 
respectively managing directors of 
Sheepbridce Equipment and Ad- 
vance Motor Supplies. 

★ 

Mr. CL R. Freeborough has 
joined CADBURY SCHWEPPES 
FOODS ns finance director. Hr. 
K. G. Collyer, previously finance 
director, is now deputy chairman 
of the Cadbury Schweppes Ponds 
Group. 

★ 

Mr. Jack Goodrldge, managing 
director of BR1CKHOUSE DUD- 
LEY, has been appointed chair- 
man in succession to Mr. Ralph 
Godfrey, who has retired but 
remains a consultant. 

* 

Mr. L R. Lennox Is to retire 
on October 31 from the Boards of 
Shellabear Price. Shellabear Price 
Contractors, Shellabear Price 
(Scotland) and Shellabear Price 
(Overseas), but will remain a 
non-executive director of the 
parent company, SHELLABEAR 
PRICE (HOLDINGS). 

Mr. E. J. Ball and Mr. D. C. Ben- 
field have been appointed as 


directors of Shellabear Price Co* 
tractors from November 1. 

★ 

Mr. A- A. Willett has bee 
appointed deputy managing jaire 
tor of CABLE AND WIRELE5 
from November l He w: 
appointed a director in 1967. 

* 

Mr. Warren K. McOmber hi . 
been appointed by SHEARSO 
HAMM ILL .AND CO. INC. U fir 
vice-president m charge of « 
company's newly-created rate 
national division. He joins tt 
company from the London offic 
of the First Boston Corporation. 

Shcarson is opening an mstiti 
tinnal sales office in London at tt 
beginning of next year under tt 
managership of Mr. WUHm -■ 
McDougall. who has bee 
appointed a vice- p resided L 
★ 

Mr. R. F. Thorne, marketir 
director of Standard Telephone 
and Cables, has been electr 
president of the BUSINES 
EQUIPMENT TRADE ASSOCL 
TION for 1071-72. 


STOCK EXCHANGE 
PARTNERSHIPS 

Mr. E. C Cording, a partner I 
BELISHA A CO_ brokers, hi 
retired after aver 54 years wit 
one firm. Mr. Andrew Atacawfc! 
has been appointed head of tf 
research department 
* 

Mr. I. C Malcolm son will t 
leaving J. 6c A. SCRIMGEOUI 
brokers, and joining Q17LTE 
HILTON GOODISON & CC 
brokers, ns an associate membt 
on November 1. 

* 

Mr. W. B. M. Duo can. presider 
and chief executive officer of K 
North America, and Mr. R. V 
I’cn nock, chairman of 1CI Art 
cultural Division, have bee 
appointed directors of 1MPERIA 
CHEMICAL INDUSTRIES. M 
Duncan from November 1 an 
Mr. Pen nock from January 1. 

Mr. G. S. Roberts, an agricu. 
tural division deputy chairmai 
has been appointed chairman r 
that division from January 1. M: . 
F. Turnbull, chief accountant c 
the agricultural division, has bee 
appointed a director of tb 
division from November 1. 


I wonder how, 


pays 8% 



Mi 






I.O.S., Ltd. 

Dividend Notice 

Notice is hereby given that the Board of Directors of I.O.S., Ltd., has declared a 
dividend payable on October 25, 1971 to each shareholder of the company of record at 
the close of business on October 22, 1971. The dividend entitles shareholders to receive, 
for each ten shares of LO.S., Ltd.', held by them, one share of International Bancorp 
Limited and. a certificate entitling the bearer to participate to the extent of US $1.00 
in the 7% debentures due 1979 of International Bancorp Limited. 

IOS,xm, BEARER SHARE WARRANT HOLDERS 
On and after October 25, 1971, and subject to the regulations relating to the bearer 
share warrants representing common shares of I.O.S- Ltd., holders of such bearer share 
warrants may obtain the dividend to which they are entitled by delivering or mailing, 
by registered post, coupon No. 1 attached to their bearer share warrants, together with 
the completed stub below to: 

LO.S, Ltd. 

4 Avenue de Secheron 

1211 Genfcve 21 

Switzerland 

Att.: Kenneth L. Beaugrand. Secretary Dept SIDD 




.... 

Number of shares represented by the 1 
Coupons No. .1 enclosed with this stub. | 

Please Print: 

1 
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Name of bank to which dividend should be sent: 


...they make early arrivals at home? 


‘r£fC0> 


Address 


I Bank . j 

I Account Number at bank to which dividend j 

| is to be credited. I 

L- l — J 

'LO.S, LTD, REGISTERED SHAREHOLDERS 
Holders of registered I.O.S., Ltd., Preferred and Common stock have been notified, 
at their latest known address, of the dividend declaration and the procedure for obtaining 
the distribution. 

Registered shareholders who have not received the notification should complete the 
stub below and mail it to lOS at the above address. 

1 : — — ■- — — "1 

| As a bolder of registered Preferred/Conmon shares of I.O.S., Ltd., please send j 
I me a copy of the dividend notice and distribution procedure sent to all registered . 
■ shareholders. •. ‘ 

1 Please Print ! 




These days they put premature or delicate 
babies in infant incubators like the one in the 
picture. It’s safest, by far. 

There’s a lot to be said for doing this. Take 
warmth, the constant warmth essential to 
infant nursing. The special system on this 
infant incubator maintains micro-control of 


AB-round viewing 

(fiGUntenfrM 

canopy 

Sido access door- 
Traywithdravre 
lor Intubation. O 


External lilt 
mechanism. 

(Grade ale ratten] 

Inierthangutala— " 
power pack 

Proportional 
camro! haating 


.Easy m clean 


ITT 


— Unique airflow 1 
pattern 

^-—Nursing porta 
and Infant 
access boon 
b 

Venturi 

controlled oxygon 
concentrations 
fCB’accuracv 
(Air fiber) 

"^*~Saf8tr alarm 
ayatent agamst 
moms failure. 
Overheating and 
circulation farfurec 


'Storage oabinet 


the temperature under the canopy. 

. The air flow, the humidity and the oxygen 
intake are quickly and precisely adjustable to 
very fine limits. Air, of course, is filtered before 
it enters the canopy. ‘Elbow touch’ opens 
nursing doors, so nurse can keep her hands 
aseptically clean. There’s a side door for 
emergency procedures. Let’s add, to make 
protection doubly sure there are interrelated 
alarm systems sensitive to any contingency. 
These are matter-of fact features and controls 
. that modern hospitals require. 

In medical parlance it’s summed up as- 
‘Vickers are providing the exact environmental 
conditions for infant nursing’. 

Strictly, you have to thank engineers as well 


as nurses, doctors, specialists and scientists for. 
making premature birth much less of a risk than 
it was. There’s so much engineering can do 
these days. Thank goodness nothing need now 
be left to chance for any baby. 

Moreover when you consider the chances 
are this equipment could be linked into an 
oxygen pipeline system designed and 
manufactured and installed by them, you 
might say Vickers Medical Engineering one 
way and another is playing its part in giving 
future citizens (including - who knows - youn» 
engineers of the future) a good start in life. ' 

Vickers Limited 

Vickers House Millbank London SWr 


Signature 


Victors FFvs-NIna infant Incubator. Thalaust 0 / sight mortolg 
wtilch span 20 yam of continuous specialist research. 


A new series of feet sheetscorering 
the activities (fVicien has juit bien 
published. If you would like a set 
please write to the Publicity beparpneat 
at the address shown. 


VICNMS 
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F.T. INDUSTRIAL RELATIONS CONFERENCE 
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SPEAKING AT the second and final day of 
the Financial Times Conference on Indust- 
rial Relations in London, Mr. Victor Feather, 
TUC General Secretary, said the unions will 
continue to be adamant in their opposition 
to the Industrial Relations Act. 

It was astonishing, he said, that the 
Government should want to cast aside the 
progress that was being made In favour 
of a statutory solution which was contrary 
to the Donovan Report 


Rut the Solicitor General. Sir Geoffrey 
Howe, told the conference that in his view 
the Act provides a set of remedies which 
will succeed where the old system had 
broken down. It was. he said, designed to 
encourage constructive reform. 

One of the most important aspects of the 
Act was the definition of new legal rights 
for the Individual worker in relation to his 
trade union and employer, said Sir Geoffrey. 


INIONS AND THE ACT 


Struggle will go on 


warns Feather 


B 
21 
V 

i£ 

; U HE INDUSTRIAL Relations the whole hog and really does enough: one cannot have it both 
fa .ct was irrelevant to the im- act like a centralised corporate ways." 

ftortant job of improving indus- business enterprise, with “ Collective bargaining will 
Vyial relations in Britain, Mr. authority resting at the top. The prosper, the new emphasis being 
*n ictor Feather, TUC general failure to recognise this — I put placed on non-wage benefits, that 
secretary, told the conference in it down to simple ignorance is, the emphasis on job and 
•j-ondon yesterday. rather than wilful ignorance — I income security, on fringe bene- 

VI The Act, he said, had already am being magnanimous-is the a"* 1 f^nTu^' 
^djhe effea of holding up con- «««! “gS^ 5 te ®rSr*oS 35 


iir'ructive action which was Party 
-Jtended to improve relations m “ sue - 


length of the working week, more 


idustry. 


and more agreements will need to 
Another argument which has deal with such things as: employee 



• °? Te J^ ns ,J 0r *?' nreanisatifmK thatare^reeistered* man’s life. Occupational pensions 

■jstnal relations difficulties. It organisations that are registered. ^ ^ sought and improved. 

Utas contrary to the thinking in ^e greatest danger of AgreeroenS^n be concerned; 

■foe Donovan Commission report, t “‘ s happening when registered f 00j with the degree of control 

dhich gained general support. non-amliated organisation are w hich workpeople have over their INDIVIDUAL RIGHTS 

- competition for membership jobs and their workine conditions: awwiao 



CIR 


A fresh 
appeal 


No. 1 seed Newcombe 


BY JOHN BARRETT 


to unions 


THE LATEST victim at the scored a 6 — f fr-2 victory thaj 
Embassy Championships at was quite pauUess. So sure had 
Wembley was none other than Hewitt now become of bis «*] 
the Wimbledon champion. John vice returns— he always returns 
Newcombe, who fell to the well on the backhand side 
maturing artistry of the against left-handers— that Buf. 
Romanian IUe Nastase 0—7, 6—2 fels was overdressing by the 
In the quarter-final round. middle of the first set. 

There was, this time, some seventh. game, he pm. 


. , tn excuse for the No. 1 seed to join jected two hasty double-faults to 

AN APPEAL to trade unions to g£ u 1 s ® t 1 °| distinguished victims, lose his serve and in the second 


Mr. Victor Feather 


■id* was astonish inc that thp in - 5 ° mpe ~, ,on J or toemoersnip jobs an d their working conditions; 
government shSSd wish to Wlth affiliated unregistered and I have in mind such issues as 
h!ide r !he mmSSvUd! had iS organisations. There is no doubt autonomous Job regulation; dis- 
h ade to of a SStumS th ®t some unions will face diffi- ciplinary procedures; joint safety 

Elution which runs directly culUes and will have to respond committees; and the whole area 
♦f.unter to-— and was specifically with great circumspection." now known as the “ status quo." 

'Ejected as irrelevant by— the “Those people who still be- „“ The widespread development 
vbnovan Report. lieve that the TUC'S poLicy on agreements covering this range 

ih-The Act revealed a fundamental non-registration will fail — and issues 15 mgent and inevitable. 

,■>! ^understanding of what trade they are the people who adopt 
viiion authority was all about. It the position “my mind's made T___ *1 4- 

:»jempted to define unions as auto- up, don't confuse me with the i flRflfiflllHlR 
f atic power structures, like busi- fac t "—will be disappointed. „ „ J _ 

‘jss corporations, rather than There has been an overwhelming D ^£?“X. wlt £. . “ d ^„ « ^ THE INDUSTRIAL Relations Act Under the Act it would also be an 


Act will bring 
new remedies 


cooperate with the Common ^thES lame of the «t another costly double-fauk 

b? ^'Len^^wh^wa^matog sSJond set? Newcomb? in twist- accelerated ^ downfall as 2 
his first major speech since being mg for a sharp return, again the 

appointed chairman of the cm— a damaged his right knee, an Nastase have 

post he takes up on Monday. injury originally suffered in the hoth proted that, given time, it 
- j want to appeal for a fresh final of the U.S. Open last is perfectly possible to play 
look at the situation now that the September. From that point, he secure ground strokes on his fast 
Parliamentary procedures are offered little more than token surface. 

over," he declared. resistance. Billio-Jan King, the No. 2 seed. 

“The debate over the whole Bven before the injury, how- was w commanding form against 

question of reform in the last ten ev Nastase had shown enough h® r co |?P^ no ^’ ‘Hogan, and 

years has not been particularly delicacy of touch to suggest that allowed her only three games, 
edifying and in recent periods it d ? llca £J win e t dents are taking a» * n first set Mrs. King 
has revealed the protagonists, on g* fliaSS the top of Se wwSd bas looked extremely sharp this 
most sides, m some of their worst bmi towards t p handled week and appears to be relishing 

Newcomh^’s 6 faftV/ de“ th, Pj-jg - . return Si 
founded in blind belief in another, services on this fast carpet, a?amst her Wi^iedon semi- 
Their have been those who think showed his reflexes to be ex- J«al conqueror, Evonne Goola- 
that organised labour is like a tremely sharp. He started well gong. First, of course, she will 
baby — an alimentary canal with by breaking the top seed's have to oeat her one-time 
a big appetite at one end and no service in the very first game but donbles partner Rosie Casals in 
sense of responsibility at the signalled his tension by losing to-day s semi-final and, for that 
other. his own in the fourth game, matter. Miss Goolagong will have 

Mr. Neal went on to' say that Having got that bad moment out to overcome the cunning game 
the debate over how industrial 0 f t be way as it were, he was of the Frenchwoman. Francois* 
relations should be reformed had more relaxed Durr, who yesterday was a class 

gone on for long enough Nastase broke service again in ahead of Betty Stove, of Holland. 

“But a clash of doctrines is not ^ast^e^ke semceagam in whom ^ ^ 

a disaster. It is an opportunity. same 1 by capitalising on on the " 

And in every opportunity there a lucky mishit backnana snot * 

are difficulties, but in every diffi- that dipped with top spin sharply errors, 
cuity there is an opportunity. It across the court to give him 
must be that hope of reasonable game point. Somewhat un- 
men that we can grasp these nerved, Newcombe punched his 
opportunities,” he declared. backhand volley well beyond tbe 

baseline. The Romanian made 
no mistake on his own serve 
and moved ahead 9 — 7. To his 


Dutch girl's 


Interests 


ZUCKERMAN 
COMMISSION’S 
N. WALES VISIT 

Lord Zuckerman. chairman of 



On all sides of industrial and credit Nastase did not allow the Commission on U.K. Mining 
political life he had found very Newcombe's injury to upset his ami 

few who did not accept the need own game as it is so easy to 5 £ f a £.‘ re£SS? ,on ’ 

for reform in the interests of all. do when playing a handicapped "tw m£red areas Kk 
It was quite impossible to main- opponent. aSES 

tain the view that industrial The other early men’s witmer po^^“here^lamIfrS y S^« 
relations could still be conducted wafl the Australian now domi- Jj on j,as already bee Riven to 
as an exclusively private affair ciled ^ south Africa. Bob Ri 0 Tinto-Zinc by the Secretary 

kmkad Hewitt who handled the left- of State for Wales to drill under 
unions wtole evei^one else looked b ant j ei i se rves of Australian Ray certain conditions) as well as slate 
on praying for peace. Ruffels to such effect that he quarries at Blaenau Ffestiniog. 

The real problem, he said, was 


Liy means of democratic represen- exceptional indeed. 

: u tion of workers' interests. “ The Government knows that own guide to good industrial rela 


^Political 


w situation, anu less saouia u oe compel an employer xo cus- «rith thp nrnhlpme thrown tin m 

and the TUC was now issuing its regarded as some kind of criminate against union members conflict Mid resolve ' them by 
awn guide to good industrial rela- industrial strait-jacket designed or non-memkere. SS’on aSd MMrttatio? 

MUtfiS." '.“TnltoUo^. SI “ft win be neither propagandist GeWw HowL qg’^Solicifor L“ ^ f?rB 

unch-pin of the Act. It il not my -.MM- Z'SgggS £ ffilSg S^ 6 


purpose i£ being 'here to' con- ** sorting point the need for “Whit the Act does is provide toT^mn^er to°sh^ £° m J? on 8 S 0 U T d ®” d ^ e , ”™i 

'A cursory examination of the vince you of that. Registration effective collective bargaining and a set of new remedies which may the reason for dismij^ii hufnre an burdeD must always be amed by 


ff onl^m^ru^rif F** 6 * “ d equitable -procures beusefidin certain situations ^SSSff ‘taibSS^thS^tS ^STSSJSi repre ‘ 

l-.mnvnw leads inescapably — to the that trade unions are hodles of ^ or aTmding disputes. And the where the voluntary system has emnlovee will be entitled to brine- se n t1 ?? employee* 

iSSurion that the Act was poUti- Tkind we k^fow thfJn nn t tn h^- need for trade unions t0 broken down ” he continued. * c?m7taiSt b3o5 m induSS v But ^ were “any otuations 

It was designed to weaken f, i Y e , ow , em not ° e ’ make industrial democracy a “It is designed, of course, to f-swfj™, mdusmal where a disinterested and expert- 
ise neeoSLe Smth of orea- ,l would no K “^e se ° se u we reamy . J support andlncoiirage presSires SSSSfi, enced P®«y could supply 

5 cfeed workers^ tt^vas scarcely ^,® re Prepared to transform our M i sum up our approach over for constructive reform. But these ingredients to effect necessary, 

irising that trade unions had “ t ® rn . a l procedures to create an the coming months as ‘construe- are not, and are not intended to ^ _?^^ d J r ?i n f tatenient improvement This was the role! 


nfiTincinn UUU trade unions nad — ' . , — ““ LUC luuuus uiuuuu Oh WUDUUV- ate noL, ana aoj uui luienuai 10 n _ *_ -.i.. __ -I iraa uic iure 

S^th one voice in opposition e ntirely novel type of centralised tive progress, on a basis of non- be, intrusive or disruptive. They I 11 ® commission had established 

^ the BilL And equafly, it fol- authoritarian structure under a co-operation with the Act* We consist in short, of a cMUsed ” ^the employee concerned, for itself and it, would continue 


K’T that trade imions* would commander-in-chief." 

^ntinue to he adamant in their 
opposition to the Act and in their 
ia^fusal to co-operate with it 
"'There were no grounds for argu- 

sig that the improvements pro- ..This, he said represents an III- 


Interrupt 


shall be constructive, because we framework of law of which ^ Geoffrey pointed out that, this approach under the new Act! 
shall be facing up to the real civilised men on both sides of evner ^ employer will have to be 
issues of concern to employers industry will want to take advan- Prepared to justify the dismissal 


alternative to the . a^y employee by evidence 


Sanctions 


and trade unionists. But we must tage as an « wv .. . - ... . . 

also follow a policy of non-oco- conduct of Industrial warfare F°~ d satisfy a tribunal 

operation, because only in this which has cost the community so ^a^ acted reasonably. *»uat, however, would be new 

t- . ...... , - — way can construtice developments .dear in recent years." There were exceptions to the “ role would-be some extra 

W.sed m the Donovan Report had disguised attempt to interrupt be brought about." Sir Geoffrey said that one of the ““fair dismissals provision . The sanctions and new methods for 

G iled to come about and that the trade union development. He forecast that the deficiencies most important aspects of the “ ost important was that em- “ttUrg recognition dis- 

:t is necessary because of thu. “ Ministers defending this Act and dangers of the Act would new Act was the establishment of Payees with less than two years procedures 

? Ir '.. > ea ^? r >,« e ^ t thi have laid great stress on the argu- soon enough become obvious, new legal rights for the individual service would not be covered. But 3 ei ?j e ~ 

..■at ft "ill he in the mterests ment t j lat j t -will protect the rights “ When this happens, and the Act worker in relation to the treat- this exception did not apply if ultimately eluded the 

it; industrial harenony for em- and f ree< j om 0 f the individual comes to be generally disregarded ment he received from his trade ^ iie5e employees were dismissed P®j g”_ condoned- 

t payers make quite dear that worfcer What theAct is proposing pending its repeal we shall be union and his employer. . ^ r ,. n p ie f 1 d ? ng , seeking to ,^ iet 5v ds WBr S- c< ? m 

b<ey are is something quite different, im- able to move forward once more The worker’s rights fell basic- exercise their right to belong to a Plementary to the continuing 

„;e Act, 8 nd are relying on the aeeenfa bip nnri n>iF^.nntr 9 Hitnrv on a consrtuctzve programme of ally into three categories— the registered trade union, to take .workof the voluntary reform of 


acceptable and self-contraditoiy. 

uiuiuii acnov vj't'* vmvmi 

L-“ We know already that em- 
anyers Hill not try to make an that an individual should have the 


f^mmon-sense app ro ach. improvement* in’ ‘’industrial right to belong to a trade union P®rt to its activities or to choose collective bargaining and were 

-“We know already that em- lake the provision to the Act relations.” - — *— ■ — — 


^Hitothe^ union^iore- trtSSi ZJSST&lti 

G^t oyer the provision in toe to a frade utoon-to otoer words, “f- J®ath“- predicted that the dlBmlMaJ ^ new rSSl? receive 


and the right not to belong, the n °t to belong to a registered trade for use in. cases which proved 
later new right to complain to an union or unregistered organise- with the best , of wiU- to be in- 


ti on of workers. 


9ft 1 that "all collertfte'agircemems anlndh^duarwould'tTave'a'rtatu: Act will not last long. Sf^A^sVnS 

Aould be legally enforceable un- toiy nsht not to _jom _a union-or Ac wU be repealed. It jnf^nJSon about a wrkeris JUlVOKCd ’ 


Oss containing a clause to the that under the agency shop pro- wUl go one day and that ^iy does SrmTof mnplowSent 
ntrary . . . Evidence Ls now visions, he should be able to not seem far ahead," he told the y ' 


tractable by voluntary methods 
alone. • - - 

The commission then retained 
its third party role with the 
advantages of a dispassionate 


ntrary . . . evidence is now «iaiun», ne snuuia av awe to amawu i««* ue wiu Ui« ujf _ worker Is dismissed .The machinery of the Act was approach of thorough inquiries 

mins in from all parts of the regard membership as a purely annual conference of the Elec- 5 ^^ he joins OT seekfi tatended to deal only with intract- and accumulated experience: The 

untry— all industries— that em- commercial transaction, hy paying tncal and Plumbing Trades to ^ a dismissal able disputes and not for Imposing underlying necessity of arriving 

...... — . Mailiiu pnntTihnhnnc without- nmirrlnir TTwinw ...- ..... np.W CggtPTftC when (nmninmA J 1 ..^ . 


oyers are signing non-binding contributions without incurring Union. will automatically be regarded as n systems where bargaining at mutually agreed solutions to 

auses, toe obligations and responsibilities “ The fact is that the Govern- unfair dismissal,” added Sir a ” 1 ® 11 *® 111 ® 1143 were working satis- particular problems remained the 

“We fully recognise the need of membership. And when that ment banked on \heir Industrial Geoffrey. . , central driving piupose. 

reform procedures in certain inevitable row blows up on the Relations Act and heavy unem- ■ This was an important new « toe fallacy in the Given the right sort of co- 

eas. such as engineering, but shop floor betiveen the 99 who are pi 0 yment to make working right for the individual and was suggestion still sometimes made, operation, he said there is no 
r the Government to hove sub- to the union and the one wno stays p e 0 p] e aiB d their unions less ac- long overdue in this country. we nave gone in for whole- reason why the voluntary im- 

sted— or implied— that legal en- out its no good calling in the man tlve j n fee king a proper redistri- ?T e importation of American provement of collective bargain- 

rceability is the answer, denotes the Ministry— far less the hution of wea ] th . And the fact FvpnnHnn M sh *°4^ not Proceed possibly 

-^norance of the real problem. N1RG j s be proved H/XCCuTIOH v toachmery m the Act could at a faster rate. The commis- 

al that the NIRC shout “ Tbe banning of closed shops is wmnx- " h e went on. P „ , .. . . invoked only to relation to the sion’s spwific tasks under the 

' ' ne went on. He ^ « blatant discnmma- employee of one employer or of Act were involvement to remedial 


Vie proposal uuu mu aiiviai * uu wbiiiiuib -* WronC 

- ltd hare power to impose a advocated on the grounds that rn," 


tuuiu iwu .« ^ ijiuluius uiai mj.- a «♦ not , var irin e the . *«.«*«* uuumiiu.- ui ui nui were involvement in retnedlai 

“tally enforceable procedure on trade unions are too strong and wai T th# Gavernment wanted It tion L by etoployers against the a number of employees who were action related to procedure agree- 

' don members need J” "> J 2 ? ^ "ZJfJTSoed wo . rfceis "'bo belonged to trade fiuacully associated. ments, the definition of bargain- 

net* tha nnu’or nf "OlK, U T PVCI1 IlupCu at ^OUiu ijriinn.q thp pvrpnhnn thKP The Tnili*hinp.rv Pannnt ho naoH (mr u n ^ _ . 


hn panics where employers and that trade union 
nions have failed to come to an protection against the power of 


iaiDUh ndvv uiiilu luhiv iu can |uuicvui#» v* j ol .|_ \r« t. . i,. . 

hreement can hardly bo expected the unions which are made up of But where 

nrnrinrD anvthmc* nvnani ilic. thnir U'nrlrm:irp« unionists WQUlQ Oe fOUna tO worki 


„ produce anything except dis- their workmates. unionisis woum oe *ounu xo workers wiU . 

,nt or worse where it is imposed. But by implication, strengthen- re ?^ s J^e Act 

‘Referrmn to the “so-called in«» unions means their trial Relations ana only a small More generally I am < 


unions was the exception these “ The machinery cannot be used tag units and recognition of cole 
It exists to enforce recognition on an In- bargaining agents, and new 

have automatic dustry wide basis," he went on. responsibilities in connection 

But the Act recognises the with agency shop 



.lABOUR COURTS 


Referring to the “ so-called jng unions means giving their L f K f ,ailons . on ‘£ 8 T ^? a11 ”J' 1 ?. r I e generally I am convinced existence of todurtty-wide negotia- and approval closed 

Jotection “ given by registration executive committees greater handful were left on the Indus- that this new right to belong to tog machinery by enabling the ments. 

% far as damage suits arc con- powers to discipline members who Tribunals. a union and take part in its UK, in making its recommends- Finally, there 

c rned. Mr. Feather - ^ — * - - “* ’ 

5*1 point was that 

m would only 

' gistered trade union “ if it goes individual The point is simple complete. . . , . ^ _ 

r have often been very uneasy ______ 

j about joining a union because of SHOP FLOOR 

_ the known views of their em- 

ployers and because of general 
custom and practise in the indus- 
try concerned." he declared. 

Sir Geoffrey said the act pro- 
vided that a worker had a right 
to choose not to belong . to any 
organisation of workers if be so 
wished. It alto made it an unfair 
industrial practice for anyone to 
interfere with his exercise of that 
right 

■■ This means that the * closed 
shop is now outlawed and that in 
future no. one will need to hold a 
union card in order to get a job.” 

^Tto^Act made provision for a both sides to ' get together, 

special type of post entry closed G en era ! 7 31111 Most ^ade unions would attempt 

. _ . . shop called the "agency shop” to conclude domestic agreements 

Wl adviser to. the Commission At first it j^ndied bits and put before the conciliation officer Under an agency shop agreement un de r thp *if ,° P t. rather than have them decided 


Unions and management now 
the concern of all 


Act may prevent 
improvements at 
shop floor level 


Summary from the accounts, 
for the year ended, 

30th Juij^1971, and from 
the Statement of thef Chairman, 
Mr. H. N. Sporborg, CMG. 


Business increases, reduced money costs arid completion of 
our reorganisation contributed to the increase in profitability. 


Our new leasing company got off to a good start. In addition, 
i Finance was established in partnership with Crane 


Crane Western I 
. Fruehauf Trailers Limited. 

Publication of the Croivther Committee Report on Con- 
sumer Credit pleased us because ue had a! read v started to. 
conduct our business in many of the wavs it suggested; The Bank' 
of England's Green Paper on Credit Control and Competition 
recognised the importance of finance houses as members of the 
banking-industry, and also their function as retail banks. 

The name of our banking subsidiary has been changed to 
Western Trust & Savings Limited, who wifi shortly announce new 
savings and lending plans. We are convinced that the future lies 
in a retail banking system with money lent directly to individuals. 


The lifting of ceiling controls will put us in a position to 
expand our business for the first time in many years. \N e believe 


our'reorganisation has equipped us to do this quicklv and profit- 
tne ideas and the management to play a 


ably, and that we have .. ^ „ r _ 

leading part In the evolution of the new system of retail banking. 

I have every hope that we shall be able to report further 
improved profits to you in a year's time. 


Mr. H. N. Sporborg CMG 
Chairman 

Western Credit Holdings Limited. 


Loans and advances outstanding less 
provisions 


As at 3Q.&71 


Asat30A70 


Profit before Taxation 

Ner Profit after Taxation and Minority 

Shareholders interest 

Earnings per Ordinary Share of 25p for 

the quarter 


f8.M3.T53 
Year to 
30.6.71 
£3T0J79 


£7,5-5,531 
Year to . 
30.6L70 . 
£208,332 


£189,665 


£10^80- 


S-3p 


2-9p 


At the Annual General Meeting held yesterday, Mr. H. N. Sporborg informal 
Shareholders rhat in future there would be .quarterly announcements of profits. 
He also announced the following figures; .... 


Loans and advances outstanding less 
provisions 


As at 30J9.71 - 


As at 30X70- 


Trofit before Taxation 
Net Profit after Taxation and hUnority 
Shareholders Interest 
Earnings per Ordinary Share of 2Sp for 
fhequarter 


£9^12£22 
Quarter to 
30JJ1 
£189,133 


£7,738,984 
Quarter to 
30.3 JO 


£64,740 


£40^538 
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Western Credit Holdings Ltd. . 

Phoenix House ■• '••• 

Nolle Street 
Plymouth, PL 1 2 RR 
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iOF. CYRIL GRUNFELD, who 

■ *L n T A*t_ 


"I think that it was marked if he failed would the applica- 

Ion secondment from the Lon- out for a much more ambitious tion then go to the tribunaL 
■n School of Economics to be role, he said. Prof. Grunfeld said the evidence shop called the 


Household furniture and 
allied products sold by 
mail order through 
retail’ warehouses* ' ■■ . 


Wl adviser to the commission At first it bits and put before the conciliation officer Under an agency shop agreement Art tifil rattier than have them decided 

Industrial Relations, said that pieces of jurisdiction hut in 1863 could not be revealed before a workers were required either to not believe^ h w£ui %L™L tribunals.^ They would want 

e Act evolved from a movement lt was s , ven th e J0b of handling tribunaL belong to or contribute financially dutitial to J ? 4 * 16 ^ th management the , 

«" «Ho ».vriv 'sixttM j “ rt - . b — .. - ; — ousmai relations. He wondered problems concerning dismissal] 


lich began to the early ’sixties disputes arising from the Redun- 



Prospectus forecast exceeded 

Features from the Statement by the Chatman, Arthur C; Anxftw* 


...v.t „ _ — ’ vvuvhuuik atfiiuaiku 

to really tf the effect of and arrive at some sensible agree- 

toe act on the grass roots of in- ment. 

If they had to go forward in 

conxnouxion xowarus lh C cosx oi the Act S industrial relations they would 

negotiating services provided for San^tv^SfJ 1 P m 7 °if ted iS ***** t0 havE s0 “ e ^topie agree- 




him by a recognised union. At the if °"_ Procedure that people 


and 


iger a parochial disaster hut " rf tois law of unfair dismissal between the two," he continued, 
mid be felt nationally. While hart occupied an Act by itself it The tribunal could make recom- timp 

management most may. have been recomiised as a mendations but not a binding frpprinm 

" workers treeaom “ w ^ » wouW take more than toe to look for 

' negotiate a productivity people's attitudes had to be re- 
nelhim to do so." r“ 6 “T' ? nd !t wu l d tak ? yeai f condled with procedural agree- 

HeSid there was some concern to - undo damage - eood ments. K 


TjrSSST the if tf! the workshop would be prep^d xo^lt 

S managed toeiroum affaire J ^'gg*^***^ orderand -couFd oVdirre^S Stt**** bSSfto'tS f e,t « u — ' ¥** they had 

uii.r.......!.!,, 1 . arniimnnt ,..kA«l... th. petium s * x - tn itn^A 


anyone else. 


Unfortunately because of the argument as to whether the 


US' 


In the end the whole matter 
Ip been and, tionlhip^ ^In 0 ^^ SiSte^e 


, should have powers ^ “ the.-“them and 

Tlliicinn have suddenly to digest a very Sreater than recommei 

iUtlMUll large piece of legislation which _ . 

*k« An* u--,r *n includes this remarkable develop- Fjlicoiiccion 

The intention of the Act was to mcnt » I/13LU3MU11 ^ • C+QTW , . - «*»«**» — «uu ^ aoar Je vei miebt m S v. 

?iion f services . 0 However, toe todu? “ T ]r S be a point of serf- uid • workort right to belong to S? ld 0 < 5Sf ^ 

u«on of the layman that every there had been a Change in mdns- ous discussion, especially if the a trade 

rt nf the legislation would be h °f SSE-i £*££&« “• IS** ^ 

. . _ ^ J power away from the shop floor for 

“ and at the rem^toae hope rela- he would tell him EsT 

immoosense. ■ ■ 

SViSFW ^ Mr- Feather 


- - *■ y. 

order and retail sales show ^ 
an^apated growth over last year, with turnover for ifie;., 
i months ahead of'-the Company’s forecast iff. _ 
^ to open WonrjSSni ■ 

houses tins year. New ' branches wiH open Sor^S.V 
Staines and Catford. and other 


, - ittora, and other sites fore currently bemg 
coDmdered, eertain of which are in an i ‘ ' 
negotiation. 





pj cDnstanily 'every day was in- industrial leader .knew that he returned," he declared. union, 

ed^eonsianuy ry « could make a mutake ; and was While an ordinary court would If 


-The primary emphasis in the prepared to see his deciaon go to as k what happened toe industrial operate a closed shop agreement tions could be improved. rnmm . nco --- 

irkin', nf this Act will be on an independent tribunal. He tribunal would ask why a situa- he would lay himself open to Experience had c ommonsense. 

iSSRjS SoJSz and volun- would also be_ prepared to abide tion arose. _ complaints of unfair to&Lal 


__ j a.niiin. woum aim ut- ,H«|wieu ™ 

^ ciSIemen^ " said ProL the ^decision of the frib^al 


This is a new 


ry settlements." said G -, en , t went against him. Pro- where it arises toe Code 


had shown that toe 
best bargains in industry ~ 


•tin f eld. 


tv,_ T_j„-trial Tribunal the feraor Grunfeld said that every trial Practices will 
The lnaustnaj _ jriounai. ___ n ,._r_: r rii-cmi^snl hroii<rht i mw 


Year 

1967 

1968 

1969 

1970 

1971 


ffwSKSd teSaonaibta «w'of unfair dismi^al brought fhis ii^rits a true "end "to the ' JJmptainw of "this "kind" «uld !Ti5ffirnM U 3i?^ , !7W ™ ed i Uin wher e more sensible 
r handlin'* manv disputes aris- before a tribunal could go to con- common law era m British indus- Jeajj to an order determining the g ove rn ment between hnth ^5 fp^pent could be negotiated 
^fmro tS5lJta s tation P Sme into ciliation. trial relations and .we now hare rights of the complainantTSr an STSSSSaE both •*<“ thought the role 

g from the ^ officer had this ,more_ industrially sophisb- aw^ofj^p^tion payable by unfair E!?^ ha 4 been a — 


Turnover 

£1,005,209 

£1,632481 

£5,096,713 

£3,717,984 

£6,052,710 


£57,141: 

£152,583 

£256jZ01 

£532,182 

£911,554: 
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f. " Put your new factory in the North East, and you’re welfon the way into 
f : Europe itself, through any of our four major ports. Two of them offer • 
r container services to the E.E.C. and to Scandinavia. 

Yet this gateway to Europe is surprisingly near home. Only 1 hour from London by 
■ air; 4 hours by rail; 4j hours by motorway; and when you get there, you’ll find 
2,500 acres of land ready for immediate factory development costing from as 
■ little as £4,000 per acre. . 

. There are also low rental advance factories, and really substantial grants 
• towards.building, wages, salaries, training and tax allowances for 
grab plant and machinery. 

sKr- This really is the economical way to expand, with consistently if?’ 
§PJ1§» high productivity from a keen, adaptable labour force as an Am* 
ggggagF • extra bonus! • 

jP* Get the details from Fred M. Dawson, O.B.E., Director. P 

l r .. North East Development Council ,M 

ft®' ' Higham House. New Bridge St., Newcastle upon Tyne 
NE18AL Telephone 0632 61 0026. 


Hie North.iast for profitable business 
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LIQUEUR 


PRODUCED AND BOTTLED IN SCOTLAND 


Hewn* 3B.86S.746U 2378.600 

Bank Hate 6% | — 


LIABILITIES 

Note® 1 wired 

Lo Circulation., 
la Bank’s Dept 
ASS STS 

Gtrrt. Dehla. 

Other’ Son. Sees, 
Other Beeorltles. 
Cob) 


DEPARTMENT 

L Z j Z 
.3.700300.000 - 

.3,6$a,B613W4. 2,866.646 
r 36.0*8.754: — 8366.64* 


Wivn. 

I lLDUbioq - 

33ffl.7W.90lU 21,071.1*6 
1 *19.066.9091— 21.07L146 
,j 126300] — 

13.7003003001 II 



Govt, urged 
to pay 90% 
of road bill 

THE GOVERNMENT should pay 
80 per cent of the costs of roads 
la towns and cities, the British 
Road Federation said yesterday. 
Otherwise road links essential to 
Britain's motorway network would 
be seriously delayed. 

At present, the Government is 
responsible for motorways and 
trunk roads, and gives a grant to 
local authorities for principal 
roads. Now there must be a radi- 
cal change in local authority 
grants, the federation said. 

With the coming local govern- 
ment changes, some purely urban 
roads will form links in the 
national system and would no 
longer satisfy the . “ local use ” 
criterion. 

Mr. Robert Phillipson, director 
of the federation, said: “We be- 
lieve all major road schemes 
whether urban or rural are of 
national importance, and the bulk 
of the financial responsibility for 
ensuring their construction must 
lie at the centre. 

“We - see the redrawing of 
responsibility between central and 
local authorities as a rare oppor- 
tunity for rethinking the alloca- 
tions for local road programmes. 

He suggested there should be 
a “hierarchy” of roads so that 
trunk roads received a 100 per 
cent, grant, primary roads 90 per 
cent., and principal roads down- 
graded from 75 per cent, to 50 
per cent 

“ The federation, therefore, sug- 
gests that falling a total shake-up 
of local authority financing, the 
Government should at least take 
interim measures to equalise the 
costs among the authorities which 
will form the new metropolitan 
counties." 


BANK RETURN 

r Wednesday Inc. [+) or 
— ' DrtohfrZ? • ilee. (-1 

1971 for xttt k 

LIABILITIES i £ 1 £ 

Capital 14.663.000 - 

Public Dtimlu..- 18.79B.856— 8J963.798 
Special DopoalnJ Ml 1 — 

Bankers 1 208.718388- 11.5003 12 

Rbmctm A Other 

A/cb 3113003*7 - 1E.1B5387 

. . 1 

1 5*7366.611,— 3Z.6W.O08 


ASSETS J 

Goct. Securities- 361,002,7121— 9.176300 
Advance & Ocher I 

A/M.... 3B.2lQ.GWE — 3,29*311 

Premise*. Bquip1 i 

A Other-Sen. lll.78B.44ft'- 17311307 

.Votes ...... 35.0*8.76*!- 2.856346 

Coin 813 . 992 - 2233 * 

6*73063111— 52.6ffl.0SB 
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If your 1 w 

Administration ffeafclCi 
hasn’t said % 

to Europe... foJMmlM 


cut this coupon. 


Can you meet your European cus- 
tomers on European terms? 

Selling effectively to Europe (and all 
other foreign markets) creates many 
problems. Credit investigations can 
take weeks. The language barrier is 
often acute. Exchange rates fluctuate 
between the time of sale and payment. 
Sales in foreign currencies create 
accounting nightmares. Is it worth it? 

Credit Factoring International says 
—’Yes. 5 We take over all your ex- 
change and sales accounting worries. 
With our own branch organisation 
throughout the Common Market (and 
in many other countries as well) to- 
gether with the most up-to-date, on-line 


central computer operation we can 
manage your multi-currency export 
accounting effectively and promptly, 
minimising risks and guaranteeing 
rapid cash flow. Your customers can 
pay locally in their own currencies. All 
you keep is one account-in sterling- 
with Credit Factoring International 
You are 100 percent protected against 
bad debts, political risks and changes 
in rates of exchange. And if you want 
it you can have immediate finance on 
shipment. 

So now yon can sell on equal terms 
in Europe. Leave the currency, credit, 
collection and financing problems to 
us and at the same time make life eas- 
ier for your European customers. It's 
all in our brochure. 


To: Mr. C. J. Blower. Credit Factoring International Ltd., Smith House, 
P.O. Box 50, Feltham, Middlesex. 

Please send me a copy of your brochure on export factoiing. 


Appointment 


Company Name and Addr 


( Or if you ” re in a hurry f telephone Mr. Blower on 01 S90 1 390.) 

If you're also interested in the home trade. Credit Factoring Limited are the 
people to see -at the same address. 

Credit Factoring International Limited 

Overseas offices in Benelux. France, West Germany and Italy. Also Denmark, 

Republic of Ireland. Finland. Canada, U-S.A-, Sweden and Switzerland. 

0 ^ Local Agents ball other principal world markets. 

U A member ol th« National Wtvs.imlra.wr Bank Group. 
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The following ere extracts from 
the annual statement to 
shareholders, dated October 7, - 
1971, by the Chairman of Roan 
Consolidated Mines Uralteid, . 
Mr. Dominic C. Mulaisho. 

On June 30, 1 971, Roan 
Consolidated Mines Limited 
wmpleted the first full financial year 
rfits existence. Sadly, the most : 1 ' 
jgntf'rcantev'emoT that year was the ' 
afamitous accident at Mufulira mine 
«t September25, 1 970, in which 
amen perished, and much of the 
■ tine's productive capacity was lost I 
hould like to record my appreciation 
4 the response received from within 
- ambia and abroad which went far 
■eyond sincere expression ot 
. ympathy and included substantial 
material assistance for the_bereaved 
unifies. 


, y --ambia 
J the . . 

■ I- jnflnent' 

. 1 Africa 


. .triSr . . ■ ■ ■ 

, ,‘V l ^ 

• The long, difficultand costly. 

-ocess of rehabilitation began at 

t , . ice and has continued ever sines. 

- '• ; ie dedication of Mufuiira's staff has 

suited in better progress than at one 
ne was thought possible. 
eyertheJess. the mine's finished _ 

• oduciion will for many months yet 
mtinue to be barely half the monthly . 
le of 1 6 000 tonnes we had hoped ' . 

.. achieve. 

A com mission of inquiry into the 
eMufuiiraaccidentwBSappointed : '- 

• His Excellency the President on 
: iptember23.andin viewof the 

evity and urgency of the subject the . 
inisteroi Mines and Mining 
: -svelopment was able on February 1 7 
authorize the publication of an- 
terim report on the causes and 
..■/'fwtBof tha accident This report 
i ^ iowadthatthepractlceofpourlng . 

' tneentrator tailing into depressions 
\ the hanging wall side of the 

i'" ;e-body started as far back as 1933, 

Jt bat rtwa* not uniill 963 that it 
as decided to fill tha depressions 
■ - thfaifings Tri order to pravant tha 

• ^cumulation of rainwater arid to sett 
,il»area.AsanJdioledevftiopeti- --- ■ — 


beneath the surface accumulation of 
teiling,and through this over a million 
tonnes ofViling, rock and soil rushed 
- into the mine. 

The report recommended that the 
Ministry of Mines and Mining 
. Development shdu Id take an active 
part In planning the resumption of 
production enefin reviewing the 
mining methods used at Mufulira.The 
report emphasized that the tragedy 
. was neither human-engineered nor 

-could any one individual have 
exercised any control over the 
inevitable conclusion once the causes 
had been set in motion. 

The final report, which will 
probably be made public prior to this . 
Statement, siipportsthe general 
conclusions and recommendations of 
the interim .report. In brief, the 
recommendations arerthatthe 
rehabilitation programme proposed 
by the company be accepted ‘.certain 
organizational changes be made in the 
government mines department so 
that it can assume additional and 
wider responsibilities^, that further 
studies of surface subsidence 
throughout the Copperbeh be 
continued: that the management 
system at Mufulire be reviewed to 
provide more formal and regular 
discussions between management 
and technical departments with 
. written records kept: that greater 
promotion of free exchange of ideas 
between Copperbelt mines be 
pursued, arid that experience from 
outside is welcomed and utilized: that 
new regulations with regard to waste 
disposal be legislated; and thBt all 
personnel should cany soma resistant 
type of identification while at work. 

OPERATING RESULTS 
Production and sales Finished 
copper production in the year ended 
June 30, 1 97 1 , was 250 355 tonnes, 
the lowest since the year ended June 
1 967. Production was well maintained 
at all mines except Mufulira as shown 

in the figures of recoverable copper in 

mine production. (See table.) 


run-down in pipeline and process 
stocks: 

Cobalt hydroxide filter cake 
containing 922 tonnes of cobalt 
produced from Chibuluma ... 
concentrates at Chambishi was sold 
to Nchanga Consolidated Copper 
Mines limited." 
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FINANCIAL 

The net after-tax profit of the company 
for the year ended June 30, 1971 was 
K48-8 million, out of which . . 

K22-6 million has been transferred to 
a reserve for capital expenditure, 

K0- 5 million to debenture stock - 
.redemption reserve and K3-7 million . 
to general reserve. The balance of 
K22miliion has been madeavailable 
fordistributiontosharaholdera.- 

Three equal quarterly dividends of 
K0-40 per share gross (KO-22 net after 
tax) were declared in November 1 970 
and in February and May 1 971 . The 
fourth quarterly dividend of KO-1 2 - 
(K0-066) was declared in September 
1971 and took into accounttha 
currently lower copper price and the 
heavy capital expanditure 
programmes, in particular for the - 
development of tha Luanshya 
(Bafuba) and Chambishi expansion 
projects, and the rehabilitation of 
Mufulira mine. 

Negotiations are inprogress for 
loan finance to coyer the major part of 
the expansion projects. 


-’ Mufulira 
•.Luanshya 
Chibuluma 
■ Chambishi 
Kaiengwa 

1970/71 
75 344 
101 790 
24631 
32 797 
10 466 

1969/70 
166 26 2 
101 864 
24973 
24412 
4154 

tiMilon mad profit 


245 078 

321 665 

L^pront 


COPPER MARKET 

Copper prices forthe year ended 
June 30, 1 971 were down from the 
" levels of the previous year byabOuta 
third. London Metal Exchange prices 
continued to fluctuate, with the 
average cash sellers 'price for 
wi rebars falling from £568 per tonne 
fn‘Juty1970to£421 itf January and 
risingagarnto£477in;Marchahd 
ending theJinancial year at£448. 

Tbs price peaked above £5 00 again in 
July this year but has since reached 
the lowest level forfour years and at 
the time of writing is £41 6 per tonne. 

Cntonwi around Uta world 
70 OOOminuefroiJMr ' ‘5f 
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During tha year, 258 1.03 tonnes of 

' bopperwerfrsord at an average 

realization price of K822 per tonne. 

Sales exceeded finished production, 

which In tore exceeded mine 
-production due to a temporary : 


The possibility of a world surplus fn 
copper production capacity has'been 
. of concern to the industry for some 
years, and during the past year, a 
moderate excess of production over 
.consumption has developed, partly 
due to the world-wide industrial ' 
recession.' ... 

The surplus has arisen in spite of 
various unplanned production 
curtailments, including "a strike fn July 
. and August affecting most' of the. 
Unifad States producer. Labour and 
other problems have reduced output 
in South America end the Mufulira 
accident has had its effect 

Stocks of copper in London Metal 
Exchange warehouses, which rose 
'from 31 000 tonnes in July I970to 
1 00 000 tonnes in June 1 971 , had 
grown by early October to 1 28 000 
tonnes. The continuous availability of 
nearby copper on the London Metal 
Exchange has caused the cash price to 
remain steadily.beiow the three 
. months forward price giving the 
customers of producer copper, which 
. is stHI sold on the basis of tire cash 
"price e significant advantage. 

OPERATIONS • 

M uf uiir a-Divisi on The 
consequences of the accident at 
Mufulira were felt throughout the . 
year. Although a great deal has been 
achieved, a largeamount Of 
rehabilitation work still remains to be 
dona. 


Following the accident, work was 
Initially directed towards preventing 
flooding of the mine. Protective 
concrete bulkheads end temporary 
pumping systems were installed and 
it became possible to return-to limited 
. production. Authority to resume 
mining by caving methods under the 
western end of the No. 3 tailings dam 
has been given and stoping has 
commenced. In the affected area of 
the mine a support method of mining, 
utilizing sand filling, will be used. 

By January of this yearit had 
become possible to use the Prain 
rock hoistingshaft and No. 1 4 shaft at 
the western end of the mine for 
hoisting, and a production'rate of just 
. over 5 000 tonnes of. copper a month 
was attained. 

Since then, efforts have mainly 
. been directed towards the 
rehabilitation of the Paterson shafts in 
order to handle ore from the deeper 
eastern end of the mine- Limited 
hoisting of ore through one of the 
Peterson shafts began early in 
October, and by the end of the month, 
the second shaft should also bB 
available far ore hoisting, resulting in 
an increase in the prod union rate to 
about 8 000 tonnes of copper a month. 

The rehabilitation work, particularly 
the'jnstallation of emergency 
pumping systems, had to be 
undertaken in-the face of the greatest 
difficulties, and full credit is due to 
the efforts of all concerned. 

Luanshya Division In February an 
agreement was reached whereby 
Roan Consolidated Mines Limited 
acquired the Baluba orebody as part 
of the Luanshya Division. 

Expenditure on th is project should, 
over the next eight years, total about 
K34 million, based on present-day 
costs. Production is planned to begin 
in 1 973 and should resch an annual 
rateof 22 OOOtonnes by the second 
half of that year, bringing the total 
output at Luanshya to nearly 1 20 000 
tonnes of copper a year. Later, es 
output from the older sections’of the 
mine starts to decline, production 
from this area will be increased to 
50 000 tonnes a year. 

Mining ai Baluba Will be by open 
stoping methods and a ramp from the 
surface will be used to take large 
mechanical loaders underground to a 
depth.of 600 metres. The concen- 
trator is being extended to deal with 
the additional throughput but no 
extensions are planned forthe smelter 
as the existing capacity will be 
sufficient 

. Chibuluma Division Fol|o.wirig a 
decision of the board in November . 

1 970, development of underground 
mining at Chambishi will Increase the 


mine’s output to about 4B OOOtonnes 
of copper a year during 1 973. When 
the open pit is fully depleted it is 
planned that underground mining 
alone will have increased to 48 000 
tonnes annual capacity.' 

In order to make the best use of 
concentrator capacity at Mufulira and 
thus to offset losses as much as 
possible, speciaiefforts have been 
made at Chambishi to accelerate ore 
production, which reached a record 
figure during the financial year and 
continues at a high level. Similarly, at 
Chibuluma mine, although Nonie 
sh aft was out of com m issi o n-f or three 
months while it was being 
re-equipped, production was fully 
maintained: 

At Kaiengwa, a concentrator with a 
designed capacity of 600 tonnes a day 
began operating in March. 
Prospecting The company's 
prospecting operations have been 
mainly in areas near Kaiengwa mine 
and on the Copperbelt and are largely 
directed towards the extension of 
knowledge of existing orebodias or 
mineralized ground. During the year 
1 0 million tonnes of ore were added 
to the Chambishi mine reserves. 

INDUSTRIAL RELATIONS 

Industrial relations are good, and this 
is a tribute to the leadership of tha 
Mineworkers' Union of Zambia as 
much as to management skil Is. Thera 
was only one significant stoppage, 
when underground heavy equipment 
drivers at Luanshya were ori strike for 
a week. 

Implementation of the September 
1 970 agreement apart from a few 
matters which are currently subjects 
of discussion, has been generally 
smooth. Vigorous efforts are being 
madeto improve communications 
with ourworkers by the introduction 
of briefing groups and joint 
consultation. 

Zambisnization continues to make 
good progress. Despite increases in 
productive capacity and the heavy 
commitment of expatriates to training 
functions, the numberof expatriates 
employed has been reduced by more 
than 1 ,000, or one-third, in the past 
six years, The company attaches 
great importance tri smooth and 
efficient Zambianization, and the 
heavy expenditure involved is 
considered to be wholly justified. 

A lack of candidates with good 
background in mathematics is still a' 
handicap, to Zambianization of the 
sub-professional and professional 
fields, but the rapid increase in the 
number of Form V schopl leaversls 
making a material contribution to the 
solution of tha problem, and the 


company was in fact able to award 
a record numberof bursaries for 

technical training in 1971. . 

CONCLUSION 
I should like to record the excellent ■ . 
spirit which has prevailed in all 
sections of your company and the " 
mining industry as a whole. Relations 
between Government, M indeco (the 
controlling shareholder), management 
and employees have justified great 
confidence in the company's future. 

We have less grounds for optimism 
about the immediate financial outlook. . 
Nat only have we lost a very large 
amount of copper production, butthe 
price received for our copper has 
considerably fallen from its previous 
high levels. 

However, the mining industry must 
look to the long-term trends in world 
consumption rather than to the short- 
term fluctuations of a daily market 
Our plans are therefore unaltered In. 
that we shall spend about K75 million 
in the next few years in raising the 
production of copper from Luanshya 
to 1 20 000 tonnes a year, and of 
Chambishi to 48 000 tonnes a year " 

A capital programme of this 
magnitude imposes not only a burden 
on the company but also a short-term - - 
strain on the Government's revenue. 

I am confident that these sacrii icep 
will be fully justified by the subsequent 
additional revenue from extra 
production. We are very conscious Qf " 
the necessity for the strictest contra I 
oF expenditure, for the maximum of - 
efficiency and the minimum of waste. 
To increase our share of the market 
will require every effort to maintain the 

lowest possible costs and the highest 

possible quality. 

I should like to pay tribute to my 
predecessor. Mr. Andrew Sardanis, 
forthe firm foundations he laid before 
his resignation as chairmen took effect 
in February this year. I should also like 
to convey the warm gratitude and - 

appreciation of the board for th* * 
loyal contribution made by all 
employees to the wbII - being of the 
company and tha prosperity of 
' Zambia. I am sure now that we shall 
be equal to any task that lies ahead. ; 

Roan Consolidated Mines Limited is 
incorporated in Zambia, Copies of the 
full text of the Chairman's statement 
together with copies ot the annual 
report and accounts, can be obtained 
from its London representatives, the 
Secretary, ftST International Metals 
Limited, One Noble Street London 
EC2V7DA ' 
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APPOINTMENTS 


i i : 
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FIELDING, NEWSON-SMITH & CO. 

INVESTMENT 

DEPARTMENT 


Reorganisation of the Department advising Banks, 
Solicitors, private clients, etc., provides an 
excellent opportunity for an applicant with good 
experience in this field. 

Applications in writing to: 

The Administrative Partner, 

Fielding, Newson-Smith & Co., 

31 Gresham Street, 

London EC2V 7DX 


y 

*1 


vi 


SENIOR EXECUTIVE 
DIRECTOR 


!°1 


required by Public Group of companies in South Africa. 
Candidates (and age will not be a criteria) should have 
wide experience in Industry and be financially orientated 
in their outlook. 

Candidates should possess recognised qualifications in 
Engineering. Law or Accountancy. 

Responsibilities will include direct liaison with the Board 
of Directors for all aspects of planning, future policy and 
the expansion of the e xi sti n g group, organically and 
otherwise. 

The opening offers an excellent opportunity for an 
individual who feels he has an entrepreneur outlook, with 
an appetite to successfully lead and develop an Industrial 
Group of Companies. 

Salary, negotiable, in the range £7,500-£10,000. 

Please reply, giving fullest possible details, to Box A-2316, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


a* 

h 


■d 

id 


fii 

h 


t 


lel 

•f 


a 


a 


a 




NATIONAL COMMERCIAL BANK LIMITED 

(Registered Commercial Bank) 

LUSAKA 


BANK STAFF 


Applications are invited from experienced Bank Officers, 
aged over 30 years, for appointments in Zambia. 

Intending applicants should have at least ten years' Banking 
experience and should hold the Banking Diploma of the 
Institute of Bankers. Salaries will be in accordance with 
qualifications and experience, and attractive conditions of 
employment indude furnished accommodation at a subsidised 
rental' and membership of a Medical Aid Fund. Contracts 
will be for 2/3 years and a Terminal Gratuity will be paid. 
Interested persons should in the first instance write with full 
personal details and copies (not originals) of Certificates, 
etc., to: — 

The Secretary, 

National Commercial Bank Limited, 

P.O. Box 2811, LUSAKA, Zambia. 
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bd0E BEERS INDUSTRIAL CORPORATION 
, LIMITED 

CC (I near pen atm] In the Republic of 

South Africa! 


ta. 


DECLARATION OF DIVIDEND ON THE 
W PREFERENCE SHARES 

Further to the Dividend Notice advef- 


SLflted in'the'Prmu on the 9th " September. 


(payment* In United Kingdom currency In 

G respect of the abovementioned dividend Is 
£1«*R1.7BBS5 eoulvalent to 3.07S12P 


. T- pec share. 

“ The effective rate of South Ain can 


Shareholders' Ttx 


Non-Resident 
'IS. 00%. 

Bv Order Dl the Board. 

For and on behalf of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA, LIMITED. 

London Secretaries. 
,, E. BURROWS. 

« London Ofltce: 


it: 

te 

b; 


Office of the U.K, transfer secretari es ! 

nlted. 


Charter Consolidated Liml 
— Kent House, 
u- Station Road. 

" Ashford. Kent 

G 28th October. 1971. 


A- 


0 MEXICAN COTTON ESTATES OF 
TLAHUALILO LIMITED 


NOTICE IS HEREBY GIVEN that a l!r« 
and hr. a i dividend ftas been declared on 
1**6% First Debentures ol El 00 each 
'L5J oer £100 Debenture having been 
ie;a.d> in the sum ol S6n per £100 De- 
benture and that the same may be rc- 
cr.v.-a at b Dt'vereu* Court. Strana Lon- 
rC" WC:P O' 1 E r "»’* 29in 0«ot»-r. 
1971 or an any subsequent Friday be- 
•'?/" Ms ' , 8irs °* 10.0U AM. ar.a 5.00 
P M when aoolylng lor payment, the 
debenture certificate must be produced. 

D. B. CAIN. 

October 26. 1971. UWMtaldT. 


^ THE CONSOLIDATED DIAMOND MINES 
J OF SOUTH WEST AFRICA LIMITED. 

Y 
n 


RELEASE 

YOUR OWN GASH 


by discounting your Invoices 
95% PAID BY RETURN 
on approved accounts 
Phone MR. RATCUFFE, 
BOLTON 66813 (4 lines) 


Everyone talks about being 
in the Leisure Business — we 
are in It with both feet, and 
will be a most important seg- 
ment of the leisure industry in 
two years. We are Interested 
in talking about selling a 
minority Interest to a public 
company for cash and stock. 
Our profita wifi be In the 8 
figures in 1972. 

Write to Box No. B.8271, 
Financial Times, 10. Cannon 
Street, EC4P 4BY. 


(Incorporated in the Republic ol 
South Africa! 


i_ DECLARATION OF DIVIDEND NO. 67 ON 
IT THE ORDINARY SHARES 

r. Turlher (o Ihe Dividend Notice adver- 
l«3£fl ,n the Press, on the 9th September. 
*19.1. the converimn rate applicable to 
payments in United Kingdom currency In 
.1 V. 1SP V. abavemennoned dividend It 

• * * “ R“ ■■ 8855 equivalent to B3.QG681P 
\ Df r inirr, 

The effective rate of South African Non- 
t Rrs.rcn Shareholder!* Ta* Is 6.7SG a B . 
t effective rale ol South Wen Africa 

- h , “ r :". R ' r " ;,,,p,, ( Shareholder* 1 Ta* I* 
0*4°.. 

! - Order of the Board. 

V on behalf of 

• ANGLO AMERICAN CORPORATION OF 

1 SOUTH AFRICA. LIMITED. 

. London Sevretaries 

E. BURROWS. 

London Office : 

T *0- Hoi pom Viaduct. EC1P 1AJ. 

Oft re of the U.K. transfer ncrataWcs: 

• Charter Consol Ida led Limited, 
l Kent House, station Roed, 

• Ashford. Kent, 
asm October. 1971. 


JOINERY COMPANY 


Modern 7,500 sq. ft. freehold 
factory in Kent. Good profit 
record.. For sale as going concern. 
Price £65,000. 

Fuller. Horsey Sons & Cassell, 

Commercial & Industrial Surveyors, 
10 Lloyds Avenue, 
London. E.CJ. 

Tel.: 01-709 0101. 


WEST BROMWICH CORPORATION 
BILLS 


__iJ-“SO.DOO BILLS issued 27th October. 
.T9. 1 due :6:h January 1 972 at 


■a 3“-64ih»% oer annum!"' £0 arib.oda 
,or _ * nd tec re are 
■Ei.2S0.aD0 bills outstanding. 


CINEMAS 

— Continued 


ODEON. Marble Arch. (723 2011.1 Walt 
Disney Productions Presents BSD KNOBS 
AND BROOMSTICKS (Ui. A New 
Mig.eai Musical Starring AnpcU 
Unitary. David Tomlinson See. progs. 
Mon. to Frl. 2.30. 8.0. Sat. l.O. 4 JO. 
B.0. Sun. 4.0. 0.0. Bookable. 


PARAMOUNT Rauent Street. 839 8494. 
LOVE STORY (AA). FroB*. 2.10. 4.Z0. 
6.30, 8.40. Last week. 


PLAZA. Regent Street. 930 8944. THE 
DESERTER (AA). Progs. 2,45. 4.40. 
6 .as. 8 SQ. 


NEVER AGAIN THERE ”, 


say motorist* aTter sad and smeary 
auto- washing. But they come bade 

regularly to operators with a • Pemrac- 
Bowe.' Europe's finest most Immacu- 
late clean wax and dry. A superbly 
sheened car every 30 seconds' 

Proposition from: Dept. ID 
PERMAC fll.K-i INDUSTRIES LTD., 
Richmond Road. Richmond, 
Surrey. 



STRATHCLYDE 
INVESTMENTS LTD. 

IS Halt Moon Street. Mayfair, 
London WIT 7RB 
Tab 01-433 6486/9 
Specialists In the provision of capital 
tor the smaller business, and the 
appraisal of Investment situation* for 

clients seeking directorships In com- 

panies: frequently offering salaried 
employment and equity participation. 


£100,000 NEEDED 


Capable and energetic young gentleman 
a private Individual to put up 


reeuires ... 

£40.000 and possibly go as guarantor 
lor a further £00.000 In a unique 
motoring protect. Usual return, plus 
substantial wuitv In company. Please 
write for further details to Box 
B.B270. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


TECHNICAL REPRESENTATION 
A well-known engineering company In 
the North of England designing and 
manufacturing gears and Bear units 
is looking for agency representation 
throughout the United Kingdom. 

This would be of interest to estab- 
lished agencies with a technical 
background who already have con- 
nections In the engineering Industry. 
Please write In the first instance « 

Bov B.B224. Financial Times. 10. 
Cannon Street EC4P 4BY. 


PRINCE CHARLES. Leic. So. 437 8181. 
THE HELL5TROM CHRONICLE (A). 
Science FletionT No. Science ractl ben. 
peris. 2 JO. 6.15. 9.00. Sundays 3-30. I 
6.1 3. 9.00. Late Sh. Frl, A Sat 1 1 .45 
p.m. Bkble. 


RIALTO. 437 3488. WALKABOUT (AA). 
Jenny Aflutter. Luclen John. David 
Gumpilll Progs. 1.35. 3.45. 6.0S. B-20. 


R1TZ. Lek: So 437 1234. PRETTY MAIDS 
. ALL IN A ROW (X). 2 0. 4.10. GJS. 
8.40 Late Frf.-Sat. 11.15. 


STUDIO ONE. Oxford Circus. 437 3300. 
Susan George Honor Blackman, tan 
Bannen fright (XI Progs. 1.30. 3.40. 
6 0 . 8 - 20 . 


WARNER RENDEZVOUS. Laic. Sa. 439 
0791. , THE DEVILS (XL SEPARATE 
FSRFOftMANCES. Wkdavs. 1J0. 3.50. 
6 10. 8.40 Late Show Fn. and Sat. 
JLl.r 0 ',?!., .S* 1 *!*- 3-30. S.50. 8.20. NO 
ONE WILL fffi ADMITTED AF.’e* Tnu 
FILM STARTS. Normal Brice* (£1 ion 
Scats bookable). 


WARNER WEST END. LeK. So. 439 0791 
i**® ronila. Donald Sutherland in 
KLUTE CXI. Pgc 1.25. 3.40. 6.0S. 8-35. 
Late show* Friday and Saturdays 1 1 p.m. 


ENGINEERING COMPANY 
IN MANCHESTER 
have available seU-comained door 
space lor either an existing company 
requiring financial support for de- 
velopment or an Individual with good 
saleable products or Ideas but in- 
sufficient capital. Reply In cenfldenee- 
Box B.B258. Financial Times. 10- 
Cannan Streak. 4C4P 4BY. 


The Financial Times Friday October 29 1971 


BUSINESSES FOR SALE 


FIRELIGHTERS, POLISHES, 
DISINFECTANTS, MINERAL WATERS 


Manufacurer af firelighters, polishes and disinfectants from loasahoid factory 
with modern block in all 17000 square feat in 3.67 acres. Now 99 fur Ion*. 
Ample space for development. New moulding and packaging machinery. South 
Wales development area with full Government Grants. Lire connections wish 
substantial customers. Contractors for own labels and registered labels. 
Contractors to Government departments, esc., for polishes an disinfectants. 
Key personnel and adequate labour force available. Mineral water busines« 
carried on from awn freehold factory 8000 square feet in i acre with space 
for development;. Company has specialised in non- returnable battle and 
carton trade including own label outlets. 

Apply Boat No. B.6272, Financial Times, 10, Cannon Street, EC4P 4BY. 


For Sale 

Cigarette Vending Machine Business 


Turnovers £2) MILLION par annum 
Territorial operated: 

South West Counties of England, Counties of Gloucester. Hereford and 
Worcester, South Wale*, Midlands and Potteries Lancashire, Cheshire and 
North Wale*. 

Enquiries to: H»WIN BRADSHAW ft SON LTD. (Estates Dept.). 
Incorporated Auctioneers, Valuers & Estate Agents, 

53, Upper Brook Street. MANCHESTER MI3 9TO. 

Tol. 061-273 2675. 


SMALL 


ENGINEERING COMPANY 


With two interesting Products in the Machine Tools and 
Processing Plant Fields, together with some sub-contract 
work. Prominent Freehold Premises. Sussex, 25.000 sq.ft 
Full Details From Box No. B.6281. Financial Times, 10, 
Cannon Street, EC4P 4BY. 


Successful long-established 
GROUP OF PRIVATE COMPANIES 
in South East Essex 


FOR SALE 
Cantbb of 

TRADE ELECTROPLATERS 

of national repute holding current 
Approvals from Government Agendas 
and Industry. Also manufacturers of 
unique patented special purpose 
machinery and sole suppliers of 
ancillary equipment and consumable 
materials to customers throughout the 
world. Includes modern freehold 
factory and office premises: 12.500 
an ft. (Site 21.000 sq. ft,». Price 
£250.000 for business including free- 
hold premises. Alternatively, vendor 
pnenarad to retain premises end grant 
lease. Please reply to Box No. 
B.62B8. Financial Times. 10. Cannon 
Street. EC4J> 4 BY. 


RADIO 
& TV 


Retail business in South Lancs, 
for sale. Has grown steadily 
for 20 years to 1969-70 turn- 
over of £51,000, and 1070-71 
turnover estimated at 40% 
higher. Profit ratio excep- 
tionally high. 068 sets on rent 
at 28.10.71. Including 140 
colour. 424 are under 2 yra. 
old. All CTV on min. 3 year 
contract Principals only to 
Box B.6285, Financial limes, 
10, Cannon Street, EC4P 4BY. 


SUTTON 


Precision Engineers. Agree- 
ment to build New S/S Fac- 
tory 6,500 sq. ft. For Sale as 
shell or with excellent modem 
plant 


Full details from: 

Box B.62S0. Financial Times, 
10, Cannon Street, EC4P 4BY. 


WEDNESBURY (Staffs). 


Town centre freehold shoo. Eat. 60 
vein. Hardware. Toys. Cycle* ete- 
F rout* se jq ft.. Depth 100 ft 5tor- 
age above. Owners retiring. Offers 
nearest £30.000. Write Box 8.6275. 
Financial Times. 10. Cannon Street. 

EC4P 4BY. 


BUSINESS FOR SALE 


Involving the Canning, 
Blending and Storage of 


OILS AND SOLVENTS 

in the Merseyside area 


Write Box B.6274, Financial 
Times, 10, Cannon Street, 
EC4P 4BY. ' 


NORTHAMPTON 


Well established Tailgate Lift/ 
Sack Loader etc., manufacturing 
company. Modern leasehold 
factory, patents etc., For sale as 
going concern — Details from: — 
BA1RSTOW EVES & SON, 
Commercial Property Dept., 
104, Kings Road, 
Brentwood, Essex. 

Tel: 226222 


SECURITY COMPANY 


Company developing, manufacturing 
and selling specialised security equip- 
ment seeks association with security 
ftrm or similar organisation to support 
me pan son at home and overseai. Mar- 
keting arrangements or sale. Write to 
Chartered Accountants. Principals only. 
CIO Bo* B.B267, Financial Times. 10. 

Cannon Street. EC4P 4BY. 


BS A redundancies may go 
through without a fight 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


BIRMINGHAM, Oct 28. 


THE REDUNDANCIES at the 
motor cycle works of BSA— one 
of the measures to help solve its 
financial crisis — look like going 
through without a fight. A mass 
meeting of the 4.700 labour 
force, 3,000 of whom are being 
dismissed by Christmas, was to 
have been held at lunchtime to- 
day bnt was suddenly cancelled. 

Immediately afterwards, with- 
out consultation with any of the 
other five unions principally in- 
volved, the Transport and 
General Workers Union issued 
a statement saying that shop 
stewards and officers “are not 
prepared to continue action 
which would force the company 
into liquidation and place fur- 
ther jobs at risk 

“ They now intend to negotiate 
with the company to maximise 
the number of jobs saved and 

seek cooperation in phasing 
properly the redundancy to 
minimise hardship to ' those 
involved,” 

Mr. George Evans, District 


Secretary of the vehicle builders, 
says he was “shattered" by the 
TGWU statement. “There, is 
nothing more I can say at this 
stage.” Yesterday he had been 
confident that the mass meeting 
would overwhelmingly vote for 
all-out strike, despite the conse- 
quences. 

The National Society of Metal 
Mechanics, whose general secre- 
tary, Mr. Frank Briggs, is also 
president of the Confederation 
of Shipbuilding and Engineering 
Unions, was equally taken aback. 
It has donated £1.000 to a fighting 
fund. 

Mr. Norman Cartwright. Birm- 
ingham East secretary of the 
engineering anion, the only full- 
time officer outside BSA when 
the meeting should have been 
held, told a group of workers: 
“It Is a complete collapse of 
union membership at BSA. I am 
disgusted at the whole affair.*’ 

An electricians’ shop steward 
said that neither a strike nor a 
work-in had ever been favoured, 
and another commented that the 


Farmworkers protest at 
‘inadequate’ 8% rise 


idea of a strike had come from 
union officials and not from the 
workers. . , 

As one of the most strongly 
represented unions at BSA. with 
more than 1.000 members, the 
TGWU action has been decisive- 
The union also seems to have 
appreciated that the workers 
determination either to stage a 
Clydeside-type work-in— dropped 

as impractical — or an all-otti 
strike was not as great as it 
had been made out to be. 

Mr. George Wright, district 
secretary was among those who 
met Sir John Eden. Minister of 
Industry, last night in a last 
attempt to influence the course 
of events. But he once again 
made it plain that redundancies 
were essential if the company 
was to have a chance to survive 
by. in part concentrating motor 
cvcle production at its Meriden. 
Coventry, factory. 

Some 1.700 workers will still 
be required at the Birmingham 
factory to make components for 
assembly at Meriden. Had they 
gone on strike it would have 
jeopardised 4.000 jobs there. The 
first 870 redundant, with less 
than two-years service, picked 
up their money to-day and left 
the factory- 


Austin mefi 
to continue 

strike 


AUSnN-MORRIS win have 
9.000 1800-type saloons and in 
sports cars worth £9m, by r 
end of next week as the rn 
of vesterday’s decision by T 
engine assemblers at the w 
bridge, Birmingham, plant to3 
tinue their pay parity strike i 
another week. They first sta 
on October L 


While as many of those fr 
off as possible are being j 
deployed, 2.286 were Idle yegg 
dav at Birmingham, Oxfa 
Abingdon and Swindon. 

Meanwhile, pay rises for n*j 
3.000 workers at the fans 
Pressed Steel Fisher works: 
Swindon. Wilts., were annousq 
vesterday. The average incre# 
£5 a week, means new miniqj ^ 
wages ranging from £29 to A 
The six-grade pay strucbl 
follows .the recent signing of a p 
and productivity agreement 


MORE PAY TALK! 
FOR BBC STAFF 

THE executive of the Associate 
of Broadcasting Staff dedd 
yesterday to continue negotlatio 
with the BBC following the « 
paration's “ disappointing “ p 
offer to its 20,000 monthly-]* 

31 Professional, technical, admin 
trative. and clerical grades i 
salaries ranging from around a 
to £5,000 are covered 


BY ROY ROGERS, LABOUR STAFF 


THE National Union of Agricul- 
tural and Allied Workers, which 
represents many of the 350,000 
farmworkers in England and 
Wales, is to object to the recent 
8-0 per cent, pay award. It is 
also to seek the views of its 
members on whether further 
action should be taken. 

Mr. Reg Bottini, general secre- 
tary, said last night that the 
executive considered the award 
completely inadequate in money 
terms and in its failure to reduce 
hours and increase overtime 
rates. 

Since the award did not even 
cover the increase in the cost of 
living since the last settlement it 
would do nothing to lessen the 
growing gap between the earnings 
of farm workers and those in in- 
dustry. he added. 

The' executive would submit 


these views to the Agricultural 
Wages Board by way of a formal 
objection and, in the meantime, 
branches would be asked what 
course of action they recommend 
There yould be no recommenda 
tion to the branches from the 
executive. 

The Agricultural Waies Board 
proposal, made against the votes 
of the union side, was - for' aver- 
'age increases of 8.2 per cent rais- 
ing the adult male rate by £1.40 
to £16.20 for a 42-hour week. Pro- 
portional increases are proposed 
for women and younger workers. 
At the same time, those living in 
tied cottages will have to pay up 
to a further 20p a week in rent 

If confirmed at the December 
meeting of the Board, the new 
rates will be introduced in Janu 
ary. 


Trustee banks staff win 
3% more in arbitration 


HOTELS FOR SALE 


NORTH WEST— NR. M.6 
HIGH YIELDING 50-BEDROOM 
TOWN CENTRE HOTEL 


Entering prime position te mate 
shopping itreet of well-known town/ 
conference centre, recently moderniiKd 
at a con of £38,000 anti now taking 
020,000 entirety under management. 
London Hotel Group expanding ir 
South desire quick sate and Unite 
offers around £80.800 for 08 yr. lease 
and contents- . 

Full pamcniara from Vendor's 
Agents : 


ROBERT BARRY & CO., 


Cottcmrold House, Cirencester, 
(Tel : 2238} 


GIos. 


FOR SALE 


Old 


u a going concern 
established Seamless Hosiery 
Manufacturing business. 

Modern factory area 14.000 sa. ft. 
with rand available for coMUf-rable 
extension. Situate In North Midlands. 
Modern versatile plant and skilled 
labour force available. Write Box 
B.S731, Financial Times. 10. Cannon 
Street. EC4P 4BY. 


EAST COAST HOTEL. L37.SOO.— Write 
9ax B- 61 11, Financial Time*. 10. Cannon 

LlST-T^^-COVETED LICENSED 
HOTEL IN BOURNEMOUTH. Incom- 
parably positioned. Choicest Hotel 
trading area. Accommodation for 90. 
50% Private Bathrooms. Generous 
Public Rooms. Handsome Dining Room 
for 100. Lift full Central H ration. 
Pretty garden, enclosed Car Park. 
Superb all-year business. receipts 
£55.000. Freehold turnlahed concern. 


Sole Agents IH2081). RUMSEY & 
“ 1EY. ln - - 


RUMSEY. Ill Old Christchurch Road. 
Bournemouth. Tel. 020-2-21212. 


BUSINESSES WANTED 


PRINTING COMPANY 


Widely experienced executive in Printing/ Packaging trade 
requires to engage his considerable experience, enthusiasm and 
capital into an active printing business in London/Home 
Counties. Carton making equipment would be an advantage. 
Complete or partial purchase considered. 

Substantial funds available for right opportunity. Write Box 
B.6266, Financial Times, 10. Cannon Street, EC4P 4BY. 


SOME 12,000 staff and branch 
managers employed by Trustee 
Savings Banks will benefit by 9} 
per cent under an arbitration 
award backdated to May 21. 

The National Union of Bank 
Employees, which has sole nego- 
tiating rights for TSB staff, 
had claimed IS per cent and 
management had refused to offer 
more than per cent 

Negotiations were complicated 
by the fact that when a staff 
house purchase loan scheme — 
where management paid all in- 
terest on house loans above 4 per 
cent— was introduced in February 
the Treasury said it should be 
taken into account ln subsequent 
pay talks. 

Management estimated the loan 
scheme to be worth about 2 per 
cent and claimed their final pay 
offer was therefore the equivalent 
of 8} per cent By the same token ' 
NUBE now claims the arbitration 
award is really worth Hiper cent 
Mr. Leif Mills, NUBE deputy 
general secretary, said yesterday 
the bank was very pleased with 
the award particularly since it 
was thought that the TSB's being 
in the public sector— their activi- 
ties and funds are controlled by 
the Treasury— might Jeopardise 
the chances of a fair settlement 

He thought the award a very 
fair one based purely on the 
merits of the case. 

The tribunal was chaired by 
Professor A. L. Armltage, vice- 


chancellor of Manchester Univer- 
sity, with Mr. William Garrett who 
was vice-chairman of the former 
Federation of British Industries, as 
the employers' representative and 
Mr. Harry Urwin. assistant general 
secretary of the Transport and 
General Workers Union, represent- 
ing NUBE. 


Tally clerks’ 
strike may 
be averted 

By Our Labour Reporter 


LONDON port employers were 
hopeful last night that the 
threatened strike by tally clerks 
next Monday, which would close 
the port, may be called off. 

The port's top negotiating body, 
the Port Labour Executive Coun- 
cil, produced a peace formula 
after six hours of talks yesterday, 
and the tally clerks’ union officials 
promised to reply today on 
whether it was acceptable to their 
members. 

The strike was called to protest 
against a umber of clerks being 
sent bade to the unattached 
register. An appeal against the 
decision Is being heard next week 
before an Independent tribunal 


UCS: Monday meeting 


SUBSTANTIAL PRIVATE 
PROPERTY COMPANY 


requires to purchase Public Company with stock exchange 
quotation or shell company with stock exchange quotation. 
Write details in strictest confidence to Box B.6227, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


PUBLIC COMPANY 


wHbing to divcraliy « Interested In the acquisition of Com panic* showing a 
■ready proftT rating Between E10.000IE20.000 par annum taller tote. Emahasla 
on sales rather than oraduetlon capacity desirable. Must bare e x perienced 
Management, preoared to continue. In the oon group 30/45. Could be of 
particular interest to Private Companies with death duty problem*. — Write Box 
-B-6273. Financial Times, 10. Cannon Street. EC4P 4BY. 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 

GLASGOW. Oct 28. 
UPPER CLYDE shop stewards The UCS shop stewards 

th* although Govan 

yard shop stewards for Monday shlp jY nd ® r * the new Govern- 
to step up the campaign for the men t _ backed company, is in 
retention of UCS’s four divisions existence and is carrying out a 
an d their labour force. feasibility study which now 

Certain proposals ” to this end includes the Scotstoun yard as 
will be put to the meeting. There well as Cavan and Linthouse 
will also be an appeal for funds; there is no certainty about the' 
donations have apparently slowed future of any of them and cer- 
down considerably In the past few tainly not about the Clydebank 
weeks. yard. 


INTERIM STATEMENTS 


Monsanto Textiles Limited £10300,000 5% SterUng/Dollar 
Convertible Guaranteed Loan Stock 1982/86 


STATEMENT OE CONSOLIDATED INCOME OE 
MONSANTO COMPANY AND US SUBSIDIARIES 


tin win inn* of Dollars. Except Per Share) 

Nine Months Ended 

September 30, Increase 


1971 


1970 ’Decrease 


Gross Profit 


374.8 


Less: 


Skiing and Administrative 

Expenses 

Technological Expenses 


158.1 

63.9 


Operating Profit 


Income Charges (Credits): 

Interest Expense 

Other— Net 


29.8 

(12^) 


17.5 


Income Before Income Taxes 


135.3 


Provision for Income Taxes: 

Current 

Deferred (Credit) 


58.3 

(. 6 ) 


57.7 


Income Before Extraordinary 

Charges : 

Extraordinary Charges — Net, Less 
Applicable Income Taxes of 
$2J> 


77.6 


Net Income 


S77.6 


$1^503.0 

1,143.7 

$35.1 
- 69.6 

359.3 

15J 

163.5 

72.0 

. . . 1 

i 

*5.4 

*81 

235.5 

*13.5 

123.8 

29.0 1 

22B 
(14 2 ) 

7.0 

•L9 

8.6 

8.9 1- 

115.2 

201 

40.7 

2 & 

17J»': 
•3.4- '. 

43.5 

143 1 

71.7 

5J ‘ 

L7 

*1.7 

$70.0 

$7*.y 


Earnings a Common Share Based 
on Weighted Average Number 
of Shares Outstanding: 

Primary: 

Before 
charges 
After 
charges 
Fully Diluted: 

Before 
charges 
After 
charges 



extraordinary 

$2.21 

$2.02 

$19 

extraordinary 

2.21 

1.97 

2A 

extraordinary 

2.17 

• 2.01 


extraordinary 

2.17 

1.96 

21 > 


JBr AfcirttF": \ -H- 

i » • : , 


JOHN HAGGAS LIMITED 

(Textiles) 

FIRST QUARTER STATEMENT 


3 months ended 3 months ended Year ended 
30th September 30th September 30th June 


Group Sales 

Depreciation 

PROFIT BEFORE 
TAXATION ... 


1971* 

£ 

1*336,574 

58400 


1970* 

£ 

14-68,703 ■ 
37,000 


1971 .. 
£ 

5,251,287 

207,334 


108£78 
* Unaudited 


91,242 


520,416 



HOUSING DEVELOPMENT 
COMPANIES 

A public quoted Company if 
interested in acquiring Housing 
Development Companies with 
Land stocks in the North-West. 
Replies, with full particulars will 
be dealt with 'in strict con- 
fidence. and should be addressed 
to The Chairman. Reply to Box 
B.6269. Financial Times,' 10, 
Cannon Street, EC4P 4BY. 


A BARGAIN. LIMITED COMPANIES £38. 
Formation £35 Intlmlre. Exrnvss Co. 
Restoration Ltd, lOcpt- 9i. Jo, C'W 
ROM. London, E.C.1. C01-628 6454-5.) 

EXECUTIVE WITH evaruai backer* seek* 
active participation In enterprise with | 
potential. EanertlM in print, P.R. etc. i 
but any activity considered. Up to 
£20,000 available. Full detail* ta Ban 
B.6276. Financial Ti™. 10. Cannon 
Street EC4R 4BY. 


OBITUARY 


Business Opportunities also appear 
on Page 39 


In Bombay, suddenly on 
the 27th, NarumaJ Jethwani, 
beloved father of Relumal. 
Sngnu, Khushal, Sirichand 
and Narsing. 


PUBLIC COMPANY leeia ta acquire small 
mortgage finance or property companies 
wlttl Profit* CS.000-E 10.000 Per annum. 
Share exchange or ash. Principals 
only. — write Box B.E222. Financial 
Times. 10. Cannon Street. EC4P *BY. 


PERSONAL 


Foreign 1 
Commerce 
Bank 


BeDariasU.82. 
P.O. Sox 1006 
8022 ZURICH 
SWITZERLAND 


fleas® 


BLAST FURNACES, STOVES, 
STEEL FURNACES, CHIMNEYS 
TATTEftSALL A WATSON LTD. 
MIDDLESBROUGH 
■ STAFF 200 MEN, 


STAMPS. M engage prohibit* collecting. 

Disposing large Commonwealth accumu- 
lation. Som« C.B. selection M ft U, 
below dealer* ericas, lor perusal, 
p. Roberts. 8 Fewjham Close. 
SBflreham- by-$oa. Sussex. 


TAX FREE INTEREST T A 10 per cent, 
share tn a potentially tcp-cta** race- 
hone can cost from 300 gns. inclusive 
at all axperae* lor 1 year. Enquiries to 
Douglas Marks. Lamboum. Berks. 


UNIRDSE— The summer la over but not 
all the Rower* are dead, send someone 
a long-atimuncd beautifully presen t ed 
rose. Simply phone 727 3922. 



Address: 


\__2 


HILL SAMUEL GROUP 


LIMITED 


Interim Statement 


The profits of Hill Samuel Group Limited for the fust me 
months of the current financial year ending 31 s t March 1972 are 
higher than those of the corresponding period of last year. In the 
case of the banking business (Hill Samuel & Co. Limited! a sub- 
stanttal improvement in profits, both in the United Kingdom and 

s T ■^1 ach ! eved - n* SamueI & Shipping 

HoHmgs Limited has also shown a satisfactory improvement. 

The Dnectors expect that, in the absence of unforeseen 
^—nces the profits of the Group for the year a, a whole Z 
be materially higher than those of the previous year. 

The Board have declared an interim dividend in resoect of the 

1972 ° f 5% (L25 P ence I* 2KTJ *e 

issued Ordmary share capital of £11,643,000 absorbing ^582,150 
gross the same as last year. Dividend warranto will be ^sS ^n 
- if to shareholders whose names kppcSTon.the- 
Register ofMembers at the close of business.on 12th November 1971 
and are entitled to receive such dividend. 


^tk. October 


100 Wood Street, London EC2P 2AJ 


w: 

t * •. • ■ 


* ■■ 
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rubber 

• • TSc 61st annual general meet- 

■ in? of Kinta Kallas Robber 
M . ;>.rp, states. Limited, "vres held os 

s : „wCetober2S in London. The fair 
.. .\'SW»nE Lr an extract ' filin' the 
' ' ' K-fc'-csIated stirentent of the 

■ - .‘^rmab. MR; J. R TANNOQK: 
•• " .• .TJie. profti for the year - after 
• L-J^s***** r*nianting exnenditnre 

r -TWRns . cnmnafed .- With 
ji^iirnr 1349/70 - The main 
, Fnr tMs decline in-profitt" 

'.*■ tbfl Inwnr nrice. of rubber 

• V'v'f 5 *^ 1 miM Jhro.uah«iu£ tire year. 
■"■ y''rtv , } : r » , rprt"nrs" -recommend a 
■> .*•'!• •" r "T*n n| t»?\*t<Jenrt nf 7%. making a 

"* v/.' distribution for the -fear of 

a - 5 ,;T t ie Tin Mining -interests con- 

• .■* .'iinu'vl'-to provide -HnMncreaBirig 

. 1 vSdd'tion to our' income.' Royalty 

•• - - , l^»TPiveri during the year from 
•- -THliita Kellas Tin Dredging Cwn- 
N .'.arany. . Limited .■ iend*- sundry, 
raribntere. increased from £53.250 
MOtii To £57J5fi. Our Investment .in- 
. r '‘ fn, tere?t and dividends showed, a 

‘’■R nh.**- modest increase.' 

* ■ In his review .of the Comoany’s 
Estates, the. Chairman referred 
: : to'the acuvisition twrlst January. 

’ ^ ‘viffTl of Sungci KJah Estate and 
; -. 'iateb- to the cr-nstructlon of ' two 

..‘‘--new: factories- for the manufac- 
lure of Heveacnraifr rubber. He 
'• continued: '.•••.• •- • 

.* ■<„ I -Until' such time as the world 
•. price of rubber rises, it is im- 
' si' possible to anticipate increases 
'•^{jn nrofits but' your 'Company ig 
‘well placed, to weather .the 
present depression ' and to pro- 
A a veTy reasonable return .to 

ATiTliftJgs Shareholders. ' - 


« STATE^ 


*• • - 4sr ■ •: 

M! i{5 ' N »Mll\If|,nJ ' SECOND; 
MVW) VUMKW BROADMOUNT 
^ TRUST LIMITED 


;. REVENUE AND' - 

- dividend ’ 

^ 3 : INCREASED 

The _ Chairman, Mr. E; B. 
vMontesole. J.P., at the meeting 
• I; . . {recently held, said inter alia:— 
v ”j Gross revenue at ; £124,208 

- shows continued growth, and the 
— ..net profits ‘are correspondingly 

■ ■ ■ ."J ' increased- The detailed valuation 

—.’at the year’s end amounted to 
• : ,£3J>78,069 compared with a' book 
— ■ — rvalue of £921,731. Giving- effect 
y to this Value, each 5p. ordinary 
‘share Is represented .by 42 }p. 
.. .7 4 (8s.- jBd) at assets. Takeovers 
— and mergers continue and prob- 
usably; tend Ip strengthen- our 
'^portfolio. : 

- ? Yhnr TSoard. is' xecmnmending 
2 ;!a -final ordinary dividend of 

{U per cent- making to- ril 21 
. per cent for the year — an 
' Increase of 2^ per cent. A 
■ balance of £52,705 will be carried 
~ — forward - ■ - ■ • ■ - 

For the current year, we 

expect- -at least to repeat • the 

present distribution. V*i 


INTERNATIONAL 
A” LIMITED 

FURTHER PROGRESS ANTICIPATED 

•■The 9th annual general meeting of Photo-Me International 
Limited wul be held on December 16 at Seven n«i« Hotel, 
.Cobham, 'Surrey, at i.pun. 

The following is an extract from the circulated ‘statement 
of the Chairman, Mr. IT. Weston, F.CA* on the AcSon “for 
the year ended 39th April, 1971:— 

' At the time otour Interim Statement we indicated there 
L- might he some necessity to provide the Group- with increased 
financial means to meet planned objectives. Accordingly, your 
I ' Directors are making no recommendation as to a final dividend 
because we think that by withholding such a distribution we 
will be acting in- the better interests of our members than by 
- dilating the equity with a rights issue. 

Growth continued during the year although there were a 
number of problems. In the United States, losses were incurred 
by our subsidiaries operating in Los Angeles and in the New 
•York. area. 

' Your Board recently made a severely critical and realistic 
appraisal of some of our affairs. They have decided to scrap 
'• certain equipment which 'was not ideally suited to the American 
market, to close three print shops in Germany, and in the 
United- Kingdom to abandon some development 'projects the 
'success, of which was not assured. 

We shall continue, the policy of increasing the Investment 
; to vending machines for our own operation, particularly to 
multiple choice studios, . and in machines delivering colour 
. photographs. Both types' are currently producing encouraging 
returns. 

'- ' Plans for. expansion to all our overseas subsidiaries are 
being implemented. ... 

The current year to date shows turnover continuing to 
advance and we expect to make further progress to terms of 
both growth and profit 

SALIENT' FIGURES FROM THE ACCOUNTS 
r ' 1971 1970 

£ £ 

Group turnover . .. . 4,608,090 3,908,698 

Group profit 435,579 439,139 

Profit after tax ana Minority 

interest". ' 123,287 157,839 

.Dividend (Gross) 3L500 94,500 

Copies of the Accounts and Chairman's Statement may be . 
obtained from The Secretary. Photo-Me -International' Limited, 
Station Avenue, Walton-on-Tbames, Surrey. * 



CCL SYSTEMS LIMITED 

Upward Trend 
Continues 


Extracts from the circulated review of the Chatman, 
Cmdr. R. D. Robinsm^ RJV. (Retd .): — 

The trading profit for the year ended 31st May 1971 
amounted to £337.525 compared to £324^00 last year, turn- 
over Increasing from £2,396,000 to £2,645,000. With the 
exception of a slight fail in 1968, profits have increased every 
year since we became a public Company seven years ago. 
The Directors recommend a total dividend of 17% (15%). 

We have again bad a good year in the export field with 
turnover at- £762,877 showing an Increase of 12.1%. Our 
associated Companies in Australia. Holland, India and South 
Africa have all continued to make progress. 

New products in the course of development should 
enable us to offer our customers a considerably improved 
and larger range of products during the 70s. Since the 
beginning- of the -.current financial year, we have obtained 
some valuable contracts including a further contract for 
the supply of prestre'ssing materials for the Heysham 
nuclear station. 

The Company is to a strong position to meet any 
challenges that may arise and to take advantage of the 
improvement in the economy that undoubtedly must come. 


Desalination plants 
6 cheap as reservoirs’ 


BRITAIN should aim at getting 10 
to 20 per cent of its water by 
desalination, according to Prof. 
Robert Silver,, of Glasgow Univer- 
sity, one of the. world's foremost 
authorities -on seawater distilla- 
tion. 

His views are reported by Weir 
West garth, of Troon, Ayrshire, 
constructors .of large scale land- 
based desalination plants. 

Prof. Silver says that if the 
whole of Britain’s domestic water 
consumption of 2 ^H) 0 m.' gallons a 
day had to be obtained by desali- 
nation the e xtra cost would be 
£250m. a year— one per cent of 
national consumer expenditure. 

A far more realistic aim -was to 
think in terms of obtaining 10-20 
per cent of our water by desalfn- 
nation. At the most it would in- 
crease national consumer expendi- 
ture by one-fifth of 1 per cent 

Prof. Silver is a pioneer of the 
MSP fnraltip]e-5ta<re flash) 
evaporation nrocess which reduced 
the cost of desalination and is the 
basis' of most big cnmmerrial sea 
water distillation nlants built in 
the nnst in years. -i« mr*} hr- was 
awarded the first UNFSCO science 
oriz* for his. work in this field.' 

Weir Westers riJh suo-gests that 
“ fresh-water factories " could be 
built In Britain in conjunction 
with .smaller reservoirs as an 
nltcmative to giant reservoirs 
which spoil the environment. 
These smaller reservoirs with their 
own desalting plants would take 
care of the occasional drought. 

WeJr West garth savs that Prof. 
•Silver's estimates siiT^est that the 
average cost of obtaining water 
from a reservoir built at to-day's 
nrir*^ j n the **.K. would he from 
About X5n to 30n a thousand 
“"linns. denendfniT on the site. , 
“rids post, which is rising, is of 
the same order as the estimated 


20p to 25p a thousand gallons for 
water from distillation plants. 

But there is, the company says, 
more than just the monetary con- 
sideration. What is the social 
cost of inundating . an area of 
natural beauty or of destroying a 
farm. . . . How do we assess the 
sheer inconvenience of a drought 
—always a possibility even with 
larsa reservoirs? 


SHARE INCENTIVE 
PLAN APPROVED 

By Michael Blanden 
In spite of apposition from 
Institutional shareholders, Mit- 
chell- Construction Holdings yes- 
terday succeeded in gaining 
shareholders' agreement to the 
proposed executive share incen- 
tive scheme. At an extra-ordinary 
general meeting in Peterborough, 
ar the company's head office, the 
proposal was accepted un- 
animously on a show of hands 
with no poll called for. 

The Investment Protection 
Committee of the National Asso- 
ciation of Pension Funds had 
recommended its members to 
oppose the scheme, mainly be- 
cause of the low price at which 
shares are to be issued to 
executives. 


£10,000 MENTAL 
HEALTH GRANT 

The National Association for 
Mental Health has received a 
grant of £ 10.000 over three years 
from the Calouste Gulbenkian 
Foundation. 


austinsuite 

FURNITURE 


The 34th Annual General Meeting of F. Austin (Leyton) 
Ltd,, was held on 28%h October, 1971 at the Company’s 
Registered Office, London, E.10. « 

Turnover increased by approximately 20 per cent resulting 
in a more' profitable year with pre-tax profits at £1 82,150. 

When our new development programme is completed later 
this year we shall be in a position to increase substantially our 
production volume and justify the considerable capital invest- 
ment which we have made over the past two years. This 
should be accompanied by considerable savings of costs 
which automatic convByorisation will bring about 
We shall be launching a range of office furniture In the 
autumn of this year and prototypes have been readily accepted 
by many leading distributors as meeting the market require- 
ments. 

Wa are intensifying our efforts generally In the marketing of 
all our products. .1 believe these efforts should come to fruition 
In the near future and that the Company will be in a favourable 
position to improve its profitability. 


Important industrial group, established in the Common 
Market and with subsidiaries in most West-European 
countries, thoroughly experienced in manufacturing and 
marketing of pharmaceuticals, veterinary products fine 
chemicals, food ingredients as well as machinery and appa- 
ratus for this sector of industry, is interested in 


new 

projects in 

I* 


The Group has substantial production facilities in this 
country, where it has been operating for many decades. Its 
local organization is available to assist anyone who wants 
to take advantage of opportunities in Portugal and its expand - 
ing market and/or use existing infrastructure in Portugal 
for outlets to other European markets. 

Licensing arrangements are preferred ; joint ventures for a 
given project can also be taken into consideration. 


Write to Box A2319, Financial Times, 10 Cannon Street, 
London, EC4P 4BY. 


Haveyoutried 
the double-barrelled 
scotch? 


The first barreL Imagine thirty or ' 
more classic straight whiskies each 
maturing in oaken casks. Then, when 
they’ve reached their individual peak, 
imagine them blended together. Most 
people would be satisfied at this stage. 
But not Cutty Sark, jn 


The second barrel. They put the scotch 
back into the wood to let the malts 
mingle, marry and mature together for 
at least another year and a half. Grow- 
ing in subtlety and character until a 
flavour emerges that is undoubtedly 
greater than the sum of its parts. 



Cutty Sark 

Double-barrelled to mature the malt a 


- 




THE BRITISH LAND COMPANY LIMITED 


Total Assets Expand from £38 million to £98 milli on 


Extracts from the Statement by the Chairman, 
Mr. John Ritblat: 

fe : Bnt5sb Land Group has been greatly enlarged as a result of the 

i - t» Wont 


jttiat the Group’s organic asset growth from its holdings is materially 
. [enhanced. It- is already clear that the newly acquired holdings will 
-‘ ,': v - v (yield a substantial surplus to the Group. 


: v. -Since the end of the financial' year we have, pruned our residential 
property portfolio, vigorously, and the proceeds of £5m. are being 
- • employed in fewer, more remunerative investments, offering greater 
; JKope' for. expertise: In all, sales of properties and companies since 
the end of March have produced £14m. 

it will be some time before the results of our considerably expanded 
■development programme are seen. In addition to U.K. projects, we 
have others _ under way. in Australia. We also have city centre office 
^^prejects in barid-in Belgium, France and Ireland. The actual cost of 
'S^ > P ro P e rties already held by the Group for redevelopment over the 
next five years, together with our estimate of the cost of development, 
is likely to be of the order of £20m. 

The Future 

L We believe that a property company should be so constructed that 

rtAlrt e inherent- quality of the properties themselves underpins the 
Rt/y growth in shareholders’ funds, while the management team exerts the 
^ Jxtra dynamic. The present portfolio already secures net asset growth; 

vhich will accelerate from developments and planned acquisitions, 
fhe dynamic accretion is less easily forecast, but is likely to lead to 
mprovement in asset value, rather than immediate income. 

r . : • T ’ . fc 

. Copies of the Annual Report and fiill Chairman’s .Statement are available 
, r rom the Secretary at- 54 Grosvenor Street, London wixoha 


“jz- i. ‘ ' 





Property Portfolio 


£85 ,904m 


£85 ,9 04m 



Results for 1971. 


£32,939m 


£32, 939m 



’ * 1971 1970 

INDUSTRIAL ' 4% 9% 

RESIDENTIAL 11% 21% 
COMMERCIAL 26% 53% 
OFFICES 59% 17% 


1971 1970 

LEASEHOLD-SHORT 4% 13% 
-LONG 18% 25% 
FREEHOLD 78% 62% 


Net Profit: before taxation 
Taxation 

after taxation' 

Unappropriated profits 
1st April, 1970 

Available for appropriation 


Dividends: Interim of 5 % 
{1976-5%) 

Proposed final of 6 % 
{1970-5 %) 


Unappropriated profits 

31st March, 1971 


Year 

ended 

31st March, 
1971 
£000 

1,948 

739 

1,209 


1,332 


Eleven 
Months 1 
ended 

31st March; . 
1970 
£000 .. 

842 !'. 
375 

rrr-. ; . S 

467 \ 


290 


123 !! 


Wm 






-pz* 1 / 1 

n /■ 


t Britannia House, Trinity Street, London SE1 









a ■” u 






. Britannia jjfm se, ’ftrig'htnn 


“Liverpool Daily Post” Building, Liverpool 




Canning House; Edinburgh 
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BY MICHAEL O'HALLORAN 


Tale of the 
Berk block 

B 

iears end 

J r WAS SOME months ago that 
.{reported the rumour that the 
£yrmer Berk Chemicals’ build- 
. Cig in Baker Street had been let. 
. _j was right— the 100,000 square 

* pot block now bears the name 
, fower Gas Corporation, for this 

fampany has won possession of 
pme SO per cent of the space 
jt a cost of around £6 per square 
1 pot This may not be startling 
ews as far as the property 
jorid is concerned, but the deal 
> joes have some interesting rami- 
catlons. 

• [The most important result of 
' be letting was the coming to the 
y$arket of the vacated Power Gas 
Jock — Balfour nouse in Fins- 
"jury Pavement ( pictured). It is 

good building, erected only 
,hur years ago, but the asking 
tpnt of £9 per square foot did 
>%«n rather high to me. The 
Position is just a little " fringy." 
■Tjnd the redevelopment of 
•njdjacent dismal offices seems to 
Je some years away. However. 
..I looks as if I am going to be 
proven wrong, for the grapevine 
&ys that several top covenants 
?feve been competing for the 
'frace, offered by Henrv Davis 
apd Co. 

JM Not all of the tale surrounding 
■One Berk building has been told, 
ifor a start. Power Gas started 
la 


nff in May by having only 46,000 
square feet la the block. I gather 
that this was followed by some 
intense negotiations to acquire 
a further 35,000 square feet or 
so from existing tenants. One 
tenant who did agree to a move 
—the advertising company BBDO 
— became involved in the Ralph 
Parsons series of deals, giving 
the company a healthy profit 
rental by taking the 28,500 
square feet block in St. George 
Street. 

I gather that almost 8,000 
square feet of surplus space is 
already under offer at £7.50 per 
square font (The building is 
one of the stars in Lynton Hold- 
ings’ portfoUn.) Of course. 
Power Gas must also be looking 
forward to a healthy profit rent 

Berk House was originally 
developed some 12 years ago by 
Sir Max Rayne, and I think the 
initial rent was around SOp per 
square foot! The head leasehold 
is now owned by the Coal Board 
Pension Fund. Hampton and 
Sons were jointly involved in the 
letting with Healey and Baker. 


Star looks to 
finance growth 

The new finance subsidiary 
which Star (Great Britain) an- 
nounced yesterday could well be 
of great importance to the 
property world. It starts life 
with £40ro, but I gather that 
the aim is to hold as much as 
£100 m. within only six months. 


i This kind of money will finance 
a lot of development, and one 
must speculate about the speed 
: and degree with which Star will 
1 spread its wings outside of its 
! own property interests and those 
i Of its associates. 

Talking of associates, I gather 
that the subsidiary will also be 
responsible for around 10 per 
cent of Dalton Barton— a par- 
ticularly property orientated 
merchant bank. Star built up 
this stake last year at a price 
which is approximately half of 
its current value. We could per- 
haps see more links from this 
quarter. 

Although the oew company 
starts with a strong team, more 
well-known names might soon be 
announced, I hear that Star is in 
the process of tempting several 
people away from leading mer- 
chant banks. And . this prompts 
one to speculate upon the extent 
to which Star’s new venture will 
become involved In all aspects 
□f merchant banking at home and 
overseas. 

Rates threaten 
rent levels 

Thinking mare about rents, 
have the bulls of the market 
contemplated the possible impli- 
cations of next year's rating 
revaluation? As Ronald Coleman 
pointed out this week, many rat- 
ing assessments were made when 
London space which now com- 
mands £7.50 per square foot was 
fetching a fifth or even less of 


that figure. Similar circum- 
stances apply throughout the 
country 

It would appear that new 
assessments will relate to 
modern rental values and will 
therefore increase by several 
hundred per cent. Of course it 
is logical to expect that the rate 
poundage will be considerably 
reduced if the rateable value of 
any given area increases fivefold. 
Nevertheless, the current trend 
is to disproportionately increase 
the rate burden on offices and 
commercial premises as opposed 
to residential property. 

Initially, new assessments 
could seriously . affect— even 
reduce — rental values. The 
burden of overheads simply 
become too much for tenants in 
certain locations. Accordingly, 
certain calculations being made 
to-day about reversionary rental 
values could be upset to no small 
degree. It is a potential problem 
which cannot yet be quantified. 
What do readers think about it? 


but success would bring an Office Planning, a company ran 
entirely new dimension to. the by .Mr. William O. Ivey, tells us 
investment world. Imagine pen- that “ the acute shortage of 
sion funds following the-example office accommodation ” in Central 
of Legal and General, which London H could be overcome 
has just spent over £3m. in quite quickly if more business 
South Africa. Including £2.3m. directors were to realise the 
for the 100,000 square feet Citi- suitability of conversion of ware- 
bank Centre in Johannesburg, bouses.” Mr. Ivey adds that 50 
Equity and Law continues to be available warehouses with a total 
active overseas, its latest pur- of almost 750,000 square feet lie 
chase being the Olivetti block in within three or four miles of 
The Hague. Richard Ellis and Charing Cross, and that the 
Son were the agents involved in figure for suitable conversion 


unknown 


Irish Life to 
invest in U.K. 

Irish Life Assurance is ex- 
panding the interests of its 
property bond to the U.K. It 
has just paid around £200,000 
for a freehold shop in Broad 
Street Reading, but this is re- 
garded by the company only as 
a forerunner to “very substan- 
tial propositions.” Investment 
completion is probably fiercer 
in London than in' Dublin, and 
it will be interesting to compare 
performance. A plus factor is 
the appointment of Jones Lang 
Wootton as property consultants. 

I also hear that one of the 
leading pension funds is looking 
to the Continent — its first aim 
is the office market in Paris. 
There are legal and administra- 
tive difficulties to be overcome, 


both transactions. projects within the London postal 

area is around 3m. square feet. 
If Mr. Ivey can also explain how 

t j nc to overcome the planning prob- 

liOIluOll OlllCC lem* usually involved with such 

conversions, many a developer 

mil sat would be onI y t0 ° ha Ppy t0 make 

UlwIILCt, IJUlCl him a rich man! As a planning 

It has been a fairly peaceful refusal handed out to Caplan 

week again in the London office *¥? 'S? ciuncil’s 

market, with general relief being “ .. contrail to 

felt over the long-awaited dis- 

posal of the Milk Street building. further development o 
A worried face which I saw • • • .. 1 ° ss °J unkDOWn 

yesterday belonged to the owner accommodation . . . 
of a Cannon Street restaurant fre- 
quented by various agents — he 

wants to know who and why is . 

behind the buying in the block 

which runs eastwards from Man- ft BIT ANft ARfl IT 

sion House tube station. Rumour UUI Hllli flUUJI 

says that one of the rarities of - — ’ — 

the property world— -a lady de- 
veloper— night be able to en- One of my favourite companies 
lighten him. It is certainly a — Frincon Holdings — has taken 
key position, and something is over Ashford Developments. This 
definitely happening there. move follows the granting to 

Other space which has been Ashford Developments of de- 
hanging fire for some time is the tailed planning consent for a 
5,000 square feet banking pre- major central area redevelop- 
mises in Woolgate House at meat in the town which gave the 
Coleman Street where the ask- company its name. The develop- 
ing rent had decreased to about ment which will be undertaken 
£11 per square foot It has now in partnership with the Coal 
been let to an Irish bank, but m; Board's pension fund, will Incor- 
information is that the rent porate three suoermarkets, 44 
agreed is actually around £9 per shoo units, a public house, and 
square foot Pause for thought! a 450-bav car-nark. Two of the 
Hampton and Sons offered the supermarkets have a 1 read v been 
space in conjunction with let and negotiations fn- thp third 
Matthews and Goodman, while are well advanced. Healey and 
Jones Lang Wootton acted for Baker are .joint agents with 
the tenant Burrows and Co. 


OUT AND ABOUT 
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INDUSTRIAL & BUSINESS PROPERTY 




Many organisations made the decision to go 

into Europe years ago. 

Richard Ellis & Son was one of them. 




As International property consultants with offices 
in Brussels and Paris they are retained by clients to 
provide the full range of real estate services to companies 
wishing to take a step into Europe. 

Richard Ellis & Son are. also retained by some of the leading 
pension funds in the U.K. and property firms to look for 
development and investment opportunities 
anywhere in Europe 




RICHARD 


CHARTERED SURVEYORS 

LONDON 64 Cornhill, London EC3V 3PS Tel: 01-283 3090 
BRUSSELS 29/31 Bd. du Jardin Botanique Brussels. Tel: 17-41-20 
PARIS 237 Bd-St. Germain Paris. Tel: 551 0854 
Also in London W.1, Scotland, Australia and South Africa 




Offices in all areas 


CANNON STREET, E.C.4. 

560 sq. ft. 

Suoerb ground floor suit*. ReidT 
tar Immediate occupation. Resection. 
Three private Oft CM. Machine room. 
1ENT £4.000 P4. ex. 

FENCHURCH STREET, E.CJ. 
3,460 sq. ft 

Entire door in post-war building. 
Hiqi* ssecd passenger rifts, central 
heating. excel lent light. Fully 
oamtioned. NEW LEASE. 

RENT £34.300 BJ. ox. 

LIME STREET, E-CJ. 
2,100/3.610 sq- ft 

'wo suites adjacent to 1. lords. 
Frostioc b'liidino. All usual ser- 
vices. NEW LEASE. 


MAYFAIR, W.1. 

5,735 sq. ft 

E nr in building suitable for general 
business purposes. 

RENT £13.250 pa ex. 

PRICE FOR LEASE £3.250. 

MILLBANK, S.W.1. 

8,100 sq. ft 

Air conditioned floor In prestige 
block. Car parking etc. 

PADDINGTON. W1 
2.460 sq. Ft 

Modern office unit In clear apace. 
UK. Central heating. 

RENT £8.000 P4. u. 

Chartered Surveyors 
18/21 Eldon Street EC2M 7QE 
Tel: 01-638 8001 


BASILDON 
3,713/19,000 sq. ft 

Just completed office building 
apposite railway station (opening 
1974) live floors Mill available. 

SLOUGH 
6,000 sq. ft 

First and second floors Irr now build- 
ing. Lilt, good natural light, car 
parking. 

RENT £9,000 PA cat. 

ILFORD 
2£00 sq. ft 

Modern offices close to Ilford and 
Sown Kings Staricns. arranged on 
flr« and second floor*. 


Chimberlain 
& Willows 


CUMBERNAULD 


•RAPIDLY GROWING 
NEWTOWN 


FOR SALE OR LET 

MODERN SINGLE STOREY FACTORY 
25,600 sq. ft. 

{will divide} 

CENTRAL HEATING, GOOD YARD 

CLOSE TO MAJOR TRUNK ROAD 

SPECIAL DEVELOPMENT AREA INCENTIVES 
AVAILABLE IN APPROPRIATE CASES 


J. H. WOOD. F.R.I.C S 
Cjr r .l;-:r,,;.jld Ccr,-.' 

Cum’-vriirfiilc H-'us?. 
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RICHMOND 

UPON THAMES 
5,400 sq. ft. 
OFFICES TO LET 


Self-contained building 
completely refurbished 
to a high standard 

Waterloo — Richmond 16 minutes 


Northampton* 

offers factories 
and factory sites 


Northampton* Northampton* Northampton* 

is right beside the is on the electric is already a large 
Ml motorway line from Euston established town 

Northampton* Northampton* Northampton* 

offers sites for offers homes for offers much lower 
offices your staff rents than London 





:: 'b-Vblv. ■ ' 


Our clients 

The EQUITABLE 

Life Assurance Society 
have immediate funds available 
for investment OFFICE SHOP 

Industrial property 

Minimum £100,000 


Northampton 
is expanding. 
Move to 
Northampton 
now. 


K 

* 




| Blossoms Inn, 23 Lawrence Lane, London EC2V8DD 



Northampton 

Development 

Corporation 

Write or phone: 

L Austin-Crowe BSc ARICS 
Chief Estates Officer 
Northampton Development Corporation 
2-3 Market Square 

Northampton NN1 2EN , 

0604-30631 




* 


CSL3 



Central heating 
Car parking 



GLOUCESTER 

First Class Factory Unit 

90,000 SQ. FT. 

on the 

GLOUCESTER TRADING 
ESTATE 

LET ON LEASE AT A LOW RENTAL 
LEASE FOR SALE AT A PREMIUM 
TO BE NEGOTIATED 


Gresham Street EC2 

36 ; 000sq.ft. To be Let 

in prime City location 

Banking Hall & Offices 


BRUTON, KNOWLES B- 



Chartered Surveyors 
149 LEADENHALL STREET EC3 
01-283 6055 


Chartered Surveyors 

ALBION CHAMBERS, 55 BARTON STREET, GLOUCESTER. 


BAWTRY ROAD INDUSTRIAL ESTATE 

SHEFFIELD 

FRONTING Ml AND CONNECTED BY TINSLEY INTtRCHANGB ' 

WAREHOUSE/INDUSTRIAL 
LAND AND UNITS FOR SALE OR TO LET 

Bwwrr Roul Industrial Site, Sheffield. with trontne to MT . Ide ally seated 
for warehoused on centre MhliM Potwtatlon otipprat 3,000,000 

within 40 miles radius whh excellent read coratnunlcatiorB. 


BLAYDON . TYNESIDE 


DISTRIBUTION 

SITES 

TOTALLING 22J5 ACRES 

“ to tEf DM LONG LEASE 
Med for dbtributiofi throuj^Ujat Tyneside and North-East 

Funher. fiarticalari From: 

DISTRICT E5T ATE SURVEYOR 
BRITISH RAIL PROPERTY BOARD 
CLAVERING HOUSE, CLAYERING PLACE 
NEWCASTLE UPON TYNE NE1 3NG" 


FOR SALE 

_ Two aA.IAlns 

FREEHOLD SHOP PROPERTIES 
HAMPSTEAD RICH STREET 

■’Osslhle office use of upper put.. Auction November 1 1th. Details from 

- - C. fi. & J. W. WfUHOTT 

3. -- CO GvWbawV. Ro**. V,l2.. Td. Oh743 4444. 


"T 



For further information contest 

BOVIS Property Division 

BENTS GREEN PROPERTIES LIMITED 
Pcfluvs House. 4S3a. Glcasap R«gd. SheOeld SID 2QD. 
Telephone Sheffield S?103 i4iS 



Storey Parker 


CHART ERED SURVEYORS 

■ q I » 


1 77,000. SQ. FT. 

MODERN OFFICES 

AND 22J00 SQ. FT. 

WAREHOUSE/INDUSTRIAL building 

■ With first-class facilities. Parking for over 400 cars 
SITE AREA 9 ACRES APPROX. 

FOR SALE OR TO LET 

109 Albert Road Middlesbrough T«s*lde. T«L (0642) 48301 
. Also at Newcastle upon Tyne end Darlington . 





Weatherall 
WG1S Green & Smith 


-22 Chancerv Lane London WC2A 1! 

01-405 6944 


IK > .• • ‘ 

,ru-.E * 


WEST BAR GREEN 

13,500 sq. ft. OFFICES 
in new development 

TO BE LET 


103 Mount Street 
London W1Y 6 AS 

01493 6040 

telex 23858 Ref P/RN 


BET 

]V 

' 

Mm 

JOlHHDN 



Chartered Surveyors 


SOUTHAMPTON ROW W.C.1 ( close ) 

PRESTIGE S/C 
OFFICE BUILDING 

TO LET 

Sq. 11,750 Ft. 

LIFT. C/H. PARKING 
Sole Agents 

MOSS & PARTNERS 

Tilney House. 3. Tilney Street, Park Lane, W.l. 01-629 9933 


Due to a change of distribution policy Kodak Limited are 
disposing of well maintained modern factory/warehouse 
premises at 

MANCHESTER 34,000 square feet approx. 

LICHFIELD 30,000 square feet approx. 

GATESHEAD 22,000 square feet approx. 

LEEDS 20.000 square feet approx. 

large loading bays, attractive offices, fitted canteen 
facilities, central heating, landscaped grounds. 

.. . . Fd// details: Roger Lambert A.RJ.C.S. 

AOCIcIK Property Manager, Box 66. 

Hemet Hampstead. Herts. 

























T, **" J"*" ot . «•» U.K., is ideally pi iced as a 
pnmr icncre of ipeedy distribution ind com miinica Dons. 

It /njpjft first claa motorwar accessibility and excellent road 
“ 2 11 ma i° r eiUci - The Pert of Man- 
“?*' v_3uJ? ,f ? ! £urQ P') and Ringwsy Airport (second 
only to London) are the gateways for Internationa] trade. 

As a region. Greater Manchester has an industrious population 
of about X} million people. They spend over £400 millions 
eaeh year and represent tho biggest regional market in the U K 
Fqr comprehensive listings of Greater Manchester's Industrial and ' 
commercial properres. contact:— 



CHARTERED SURVEYORS 


90 DEANSGATE, MANCHESTER. M3 2QR 
TEL: 06T834 8384. 


© clive lewis HAYES 

©partners WAREHOUSE TO LET 

41,000 SQ. FT. 

16 STRATTON STREET, LONDON, W.l. 01-439 1001 


TO LET 

Modem offices at 
Folkestone. Kent 
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ON BEHALF OF THE NORWICH UNION INSURANCE CROUP 

IN THE HEART OF THE CITY 

25, MILK STREET, 
LONDON, E.C.2 f 


MmM, 


44,000 

TO LET 


sq. ft 


SITE OR 

BUILDING 

CONVENIENT 

HEATHROW 

AIRPORT 

Must be situated between Heathrow 
and Central London. 

URGENTLY 

REQUIRED 

Site or building suitable for 
institutional and residential 
accommodation for about 150 
persons. Ample car parking 
required and quiet residential 
amenities essential. 

Details in confidence to Retained 
Surveyors. Ref. MK/LAD 

MARCUS KING & Co. 

5 New Bridge Street. London. 

EC4V 6HJ. Tel.: 01-353 4234. 


FACTORIES NOW AVAILABLE 

Brand new factories are now available in NORTH EAST 
SCOTLAND for sale or rent at attractive rates. 

10.000 sq. ft. Factories are available at Elgin and Buckie and 
a 5.000 sq ft. Factory at Keith. 

Two factories each 12.000 sq. ft. arc avaitahlp in the city of 
Aberdeen (Pop IS2.0001 for immediate occupation. 

There are also 750 acres scheduled for development throughout 
the region. 

For full details of development opportunities available in 
NORTH EAST SCOTLAND write to:— 

John Hut I on. Development Officer. 

North East Scotland Development Authority, 

15 Union Terrace. ABERDEEN ABl 1NJ 
or telephone: 0224 55971. 


NESDA 


ABERDEEN CITY and tha 
Counties o< ABERDEEN. 
BANFF, KINCARDINE. 
MORAY A NAIRN. 


By Direction of Mills Scaffold Company Limited 
(A member oi the G.K.N. Group of Companies) 

BRISTOL 

Modern FREEHOLD OFFICE BUILDING- 

17,000 sq. ft. 

with large Car Park 

& Adjacent INDUSTRIAL/ WAREHOUSE LAND 

for Development 

in a central position close to the Inner Circuit Road network. 
TOTAL SITE AREA 4.9 ACRES 

FOR SALE WITH VACANT POSSESSION 

Further Particulars from: 

J. P. Sturge & Sons, Chesshire Gibson & Go., 


Chartered Surveyors 
24 Berkeley 5quare, 
Bristol BS8 1HU 
Tel: 0272 26691 


Chartered Surveyors 
63 Temple Row, 
Birmingham, B2 5LY 
Tel: 021-643 9351 


TO LET 

New and Existing 

Factory & Warehouse 


Dagenham, Essex 

130.765 sq. ft. & 72.422 sq. ft. Mainly 29' 9" to eaves. 
Sprinklers. Central heating. 

Rents from 55p. p.s.f. p A. ex. 


Chartered Surveyors, 

23, Moorgate, London EC2R 6AX. 
Tel.: 01-638 8001. 


Chamberlain 

&Wiliows 


PROPERTY INVESTMENTS REQUIRED 

£1,000,000 UPWARDS 

Sites purchased, developments taken over. 

Sale and lease back, quick decisions given. 

Please reply to LH. (M) Ltd, 

16 Hanover Square, W.l- 


. 02 . 

CITY BANKING HALL 
AND OFFICES 
16 . 800 SQ. FT 
TO BE LET 




Up to 34,000 sq. ft. net. 

/Possible expansion to 80,000 sq. ft. 

Smith-Woolley & Perry 

Chartered Surveyors 
43 Castle Hill Avenue, Folkestone, Kent 
. Tel: 0303 571 91 

AN EDGER INVESTMENTS LIMITED DEVELOPMENT 


OFFICES 
TO BE LET 

Brentford 

1 5 mins. Heathrow 
Floors of 8,600 sq. ft. 

Dagenham 

6,000 sq. ft. 

Wallington 
4,600 sq. ft. or 
2,700 sq. ft. 


■IXu_ 



6 Poultry London EC2R SET 
Tel: 01-248 1451 


LEHUER&C0 1 


36 BnnoiMRoi Uxdon WV 1 X BAD 0 * 629*361 

AegDK fr iia tiM ttmyUndinaMMfloIMfiM^ 


TO LET 

MOORGATE, E.C2. 

2.044 SQ. FT. 
Self-contained office 
building with lift 
and central heating 
Sole Letting Agent 

W. BERRY TEMPLETON 

LTD. 

Property Consultants 
2 Curzon Place, Park Lane, 
W1Y7AA. 

Telephone 01-629 1306/7 





* AIR CONDITIONED 
PRIVATE CAR PARK 


1 Folkard&Hay ward 


CHARTERED SURVEYORS 


115. BAKER STREE^ 
LONDON. W. 1 
01-935 779! 


Knig 





.lift' ^ 


HOTEL AND LICENSED PROPERTY DEPARTMENT 


Offer 

UNIQUE FULLY LICENSED HOTEL 
ACCOMMODATING 300 GUESTS 
Overlooking the sea with extensive grounds 
leading to the beach 
VERY PROFITABLE TRADE 
Realistically priced to show a 
return oF about 20% on . 

£100,000 


Require 

LONDON HOTEL 

ON BEHALF OF SUBSTANTIAL CLIENTS 
Close to BEA Air Terminal 
About 100 bedrooms. 

AMPLE FINANCE AVAILABLE 
Confidence will be maintained by 
contacting Ref- AFD 
NO COMMISSION REQUIRED 


20 Hanover Square London W1R.OAH Td 01-629 817] Tdcanum Kniidranfc London W1R OAH Telex 265384 andaiHwdbrt 


WATFORD 

FACTORY UNITS TO LET 

3,500 sq.ft. 7,700 sq.ft. 

3,750 sq. ft. 8,000 sq. ft. 

4,800 sq.ft. . 13,000 sq. ft. 

5,000 sq. ft. 20,000 sq. ft. 

Sole Agents 

CONRAD PHOENIX & CO., 

46 BEDFORD ROW, LONDON. W.C.I. 
PHONE: Oi 242 6752 


BLACKWAUL TRADING 
ESTATE, E14 
Close to BlackwaJI Tunnel 
Just off A 1 3. * mile* City. 
WAREHOUSES TO LET 
5.000 to 20.000 sq. It jntts 
16ft. rare*. Firw R. or offices 
KALMAR. THOMAS A ATKINS 
TIO Cannon SL EC4. 01-626 4466 


CHRISTCHURCH 
SHOWROOM/WAREHOUSE 
ON MAIN ROAD 

suitable for ' 

MOTOR SHOWROOMS. 

TYRE DEPOT. 
BUILDERS MERCHANTS, 

and other uses neaulrtnfl 

LAND FOR DISPLAY 
TO LET ON LEASE 

Apply to sole agents 


W Goads by & 'Harding 


37-43 SL Peters Road. Bournemouth. 
Tel. Bournemouth 23491 t12 llnosi 


LEEDS — FOR SALE 

EXCELLENT SINGLE STOREY 
INDUSTRIAL PREMISES 

31,500 sq. ft. Approx . 

• EXTENSIVE PARKING FACILITIES 

• CONSENT FOR PART RETAIL USE 


DUNLOP HEYWOOD 
AND CO. 

90 DEANSGATE. 
MANCHESTER M3 2QP 
TEL. 061-834 8384. 


BERNARD THORPE 
AND PARTNERS 
29 PARK SQUARE WEST. 
•. LEEDS 1 
'TEL. 0532-29101. 



ITALY— in MILAN 

LARGE HALL GROUND FLOOR 

765 sq.fti, with 10 shop windows 

suitable for display and sale with a possibility of a well-lit 
basement of 850 sq.m. 

situated at N°1A Piazza della Repubblica — business and 
management centre of Milan. 

TO RENT 

Please apply to: 

IMMOBOJARE CAPO PINO, 

2, via Parini, 1-20121 MILANO (Italy) Telephone 850.486 


LONDON OFFICES TO LET 

CITY, E.C.3. — approx 1 1,500 sq. ft. 

comprising 4 various 
Suites in well known 
buildings. 

WEST END, W.l .—Entire Period Building 
of 6, 500 sq. ft. close 
to Grosvenor Square. 
Completely refurbished. 


S.W.7. 


— impressive ground floor 
Suite of 3,200 sq. ft. 

Close to the junction of 
Brampton Road/ Knights bridge. 

Full particulars on request. 

Ref:— B.T.C. or I.M.K. 


DRON & WRIGHT 

‘J London \VC2B 6XP 

01-836 1873 



King&Co 


1 Snow Hill 
London EC1A2DL' 
01-236 3000 
Alio at Leeds 
and Manchester 

DIDCOT 

Berkshire. 

Single storey Factory 
Units. 

5300-24.600 sq Ft. 

No I.D.C. required 
To Let. 

Terms on application. 

NEWBURY 

Berkshire. 

Modern single storey 
Warehouse. 13.500 sq. ft. 
Good access. 

covered loading facilities. 
To Let. 

Terms on application. 


NEWTON-LE-WIUOW5 

Lancashire. 

Factory /Warehouse. 

7.000 sq. ft. 

Modern single storey 
building-. Extensive 
electrical installation. 
Central Heating, 

Burglar alarm system. > . 
Large Yard. 

Freehold £29.500 

BURGESS HILL 
Sussex. 

New Warehouse, 

43.000 sq. ft. 

To Let. 


DUNTON GREEN 


Firm with established Transport Storage and Distribution premises 1 
mile from Sevenoafcs/Tonb ridge by-pass and forthcoming M2S have 
room for considerable further development: would suit firms 
requiring Depots in this area. 

Telephone Dunton Green 320 & 344 


LIVERPOOL 


100,000 sq.ft. 


ST. HELENS 


Light industrial and warehouse units .are being constructed between 
St. Helens and Liverpool. Units from 7.500 sq. ft. to 1004300 sq. ft 
can be built to tenants specification. Excellent distribution via 
M.& and M.62. 

Deuu'/s of sale or /ease terms from 

WOODS & PARTNERS 

20 NORTH JOHN ST™ LIVERPOOL. 051 236 6917 


GLASGOW 

DEVELOPMENT SITE FOR 
LEASE OR SALE 
3.80 Acres Total Area 
Valuable suburban shopping 
area on main road 3 miles 
from city centre. Adjoining 
arterial road junction with 
frontage to two main roads. 
Close to local commuter train 
service and motorway junction 
leading to Clyde Tunnel and 
Glasgow Airport. 

Population approximately 
300.000 within few minutes 
car journey- 

Planning permission prob- 
able far Hotel. Shopping and 
Office use. 

Site acquisition can be 
phased with 2 acres im- 
mediately available. 

COOK & NOBLE. 

Wrttrcrf Snrmora 
4 La BeH* Place. Glasgow GS 7LJ. 

tel! 041 -332- 136413. 


BURY ST. EDMUNDS 

Important Industrial/Commerciai Developm 
Site. : ■ 

11 Acres. 

Detailed Consent. 

Auction, 17th November, 1971 
LACY SCOTT & SONS 
Bury St. Edmunds (0284 3907) 


MANCHESTER 

off John Dalton Street 

Prestige Office Block in best commercial area, providing 
9,100 square feet of lettable floor space of three floors. 
Completion — March 1972 



V 

Rackmd Gibson & Co. 




COMME RCIAL PROPERTY CONSULTANTS 

PROVINCIAL HCUSC - 1-3RAZENNOSE STR’-EI 
MANCHESTER 2 TEL HP HOME 021 33*4 OC^I 




New from38 P per sq ft. 



INDUSTRIAL 
BUILDING COMPANY 


n*s land available In Lancashire and 
Yorkshire areas for Warehouses and 
Factories. Will betid to clients 
specification on a rental or sale basis. 
Finance can be amosed. 

Tel: 061-834 707716. 
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Prestige i 

Office ^ j 

Development | 

EXETER 

U,. 1 l 1 i j M . j j ' I j f ' V 

: -v. " = '^rS 

RENSLADE ■ 
ROUSE 

2^000sq.fLLET - Remaining Accommodation J 

32,700 sqit. TO BE LET : 

In units from 2,680sqJt Immediate Possession t 

Dll AGENTS 

Jliop A Co 

Saha SqiMfB. London. W1VSAX 
gltpbaaa; 01-437 S977 
aara: A Mulls 

3 & 39 Prince sshav. Exaur EXI lllr 
ifaphut: 0392 56171 


nmwr 


rmr 


Expanding Town 
in Northamptonshire 

TO LET - NEW SINGLE STOREY FACTORY 



2 acre site 

X000 sq. ft 
factory 

6.000 sq. ft. 
offices 





^ Houses ^ 
for employees 
from the 
London area 


NO i.D.C. REQUIRED 

Available 
to any litm 
from the 
Loiidon 


r 21 YEARS REASONABLE 

LEASE RENTAL ^ 

Apply to: Town Development Manager 
Council Offices. Swans poo I, Wellingborough 
Telephone: Wellingborough 5741 



* , I I J • 

• i I I • U • 


B8BBH— I 




6 10 Bruton Street 
London WIXKDU 
Tel: OX-499 7151 


15.17 Alexandra Street 
Southend 

Tel: Southend 30073 



r 

URGENTLY REQUIREI 

FOR CLIENTS 

n 


iimii 

Mm 



MQO sq. ft. OFFICES 
7,050 sq. ft W/IQUSE 

Preferably In same building 
Farringdon/Clerkcnwell area 

8.000 sq. ft STUDIO OFFICE/SPACE 

Alternatively a larger area up to 

20.000 sq. ft. would be considered In 
the. same general area os .ftj above 


Chesterton & Sons 

9 Wood Street Cheapside Londorr EC2V 7AR 

01-606 3055 


PRESTIGE OFFICES TO LET 

^ minutes from PORTSMOUTH . 

-± - 3$. minutes from' SOUTHAMPTON 


.. For details of these and many 
others apply owners Agents: 

199 PICCADILLY LONDON 
W1V 0JX • 01-734 7766 

HITCHIN 6,000 sq.ft. Close station, 
excellent factory and offices. Good parking/ 
• toading. Heating throughout Lease at £4,1 56 
p.a. Fixtures and fittings for disposal. 

HARPENDEN HERTS is ,400 sq. 

ft. Modern s/s factory with prestige. offices 
and showrooms. Rear access for loading. Good 
parking. To let on long lease at £10,000 per 
annum. 

KINGS LANGLEY 20,000 sq.ft. 

Attractive freehold factory with excellent 
offices. C.H. 3 phase power. Good headroom. 
Canteen etc. Price for quick sale £1 20.000. 

BOREHAM WOOD 31,200 sq.ft. 

(adj. A.1). Magnificent s/s factory with 
prestige offices. Heating. New lease available 
at £23,500 per annum. 

BARKING 18,000 - 80,000 sq.ft. 

Prominent main road position. Light industrial/ 
storage buildings. To let at low rents, without 
premium. 


Offices Required 

Either 5/8000 sq. ft. Additional 
or 15/17000 sq. ft. For a 
complete move. 

Would entertain larger building 
for part subletting. 

Bromley Kingston Surbiton 

Cuford Merton Sutton 

Cheam Mitcham Tooting 

Clap ham Morden Wandsworth 

Colliers Wood Raynes Park Wimbledon 

Early Possession would be required 
Chartered Surveyor! . 

7S/25 Eldon Street. EC2M 7QE. COMOCliM 
T«L: 01-638 8001. 


TO LET 

TRAFFORD PARK 

MANCHESTER 




3.3 ACRES 

together with 

Existing Office Accommodation 
Totalling 16X100 sq.ft. 

TOTAL SITE AREA— 4.28 Acres 


For further 

particulars apply 


flUHLOPflEYmD S CO I 


CHA*T£M(D5lJ8Vfro*3 


90 DEANSGATE MANCHESTER M3 2QP. 
TEL: 061-834 8384. 


CONRAD RITBLAT 


-COMPANY 


LEYTONSTONE E.10 


FREEHOLD 
INVESTMENT 
2 Shops with offices 
producing £2,500 p.a. 
reversion in 10 yrs. 


VACANT 
POSSESSION 
Warehouse and 
offices \\iih yard. 
5.500 sq. IT. 


Part vacant possession situated ai rear 


on sub lease. 


of shops. 


HtLLHOU) run M Li: IX n iton OK i Ol Lit ■'•PI II 
Apply 


MLNER HOUSE LONDON 



WW 6AA, TS. 0V835 4499 


SHOPS AND OFFICES 


f MEIW UNIQUE LANDSCAPED 
[WAREHOUSE DISTRIBUTION CENTRE 

... vuw to kj aid only 3 mile* tram Wokbw. 

51,000 cq. ft. approx to let by joint sot* lectins at«m: 



MAYFAIR 

s«. $,400 FT. 


PRESTIGE -OFFICE BUILDING 
LEASE FOR SALE 


SOLE AGENTS: 




CAPLAN 

mm 


CARDINAL HOUSE 
30.40 AOwnrle Street. W1X 3FD. 
01-629 **SS4 


LSI 

MH 


BRECKER 6R0SSMITH 

43 WIGMORE STREET. LONDON Wl. 

0M86 3531 

MEUJERSH & HARDING 

LONDON Swi? PLAC£ ' ST ' JAMES S STREET ' 
01.493 414! 


i CITY BORDERS 

■ Occupation about the 
I end of 1972 




R Letting Agents : 

FIELD & SONS 
i 54 BOROUGH HIGH ST. 
SEI 

01-407 1375 


SOUTHWARK 

Self-Contained Office Block 

5.000 SQ. FT. 

Near London Bridge Station 

TO LET 
Sole Aoenu 


BUSINESS OPPORTUNITIES 




&Willows 


required 
to ■ 

purchase 


Building Company with 
existing turnover in the region of 
£1.000.000 situated in London 
or the South, contacl Robin Wills 
Winder &Uoyd 
Chartered Accountants' 

109 Gloucester Place, W1H 3PH 


TO LET 
MANCHESTER 
KING STREET 

PRESTIGE GROUND FLOOR 
OFFICE PREMISES OR 
BANKING HALL 
Hoar Area: 3,800 Square Feet 

Abo— tl required. BASEMENT SPACE 
can He made available 


I W.H. ROBINSON & CO. I 


Chartered Surveyor* 

79, Mosley Street. MANCHESTER. 
M2 3LP 

Tel. OKI -236 2281 


54. Borough High Street. 
London Bridge. SEI 1XL 
Telephone 01-407 1 375 


BUILDING LAND 
AND SITES 


CHESHAM FOR MERGERS BY AGREEMENT 



862-1 NILE M1-S* RULES 

NEARLY 8 ACRES INDUSTRIAL 
BUILDING LAND 

plus 2.24 acre* White Land 
at 

GELDERD ROAD, BIRSTALL, 


AMALGAMATIONS & INVESTMENTS LIMITED 
LICENSED DEALERS IN SECURITIES 
32 Chwham Ran. London SWX 8HE. Tot 01-235 4551 / 





Just off A27 
Close to Station 
adj. new shopping centre 

8,115 sq. ft. at anly 
£1-10 per sq. ft. 


Richard Leighton Goldhill &Co.j 

^mssBBsssm 


FOR INVESTMENT 


A PERFECT INVESTMENT OPPORTUNITY 
FOR SALE IN 

NATIONAL PARK HOLIDAY RESORT 

Wlclwn yards ol Beautiful Sandy Beach, on. scenic Pembrokeshire Coast — 
New Holiday Hows, built to N.H.B.R.C. SpcciBeation. Owner occupancy 
when required. Linked Management and Letting Services— To Produce 1 I'r- 
I5'i plus p.a.. in adeidon va property appreciation. Mortgages. 

MIN. REQ. £1,450 PER UNIT 

HOLIDAY ESTATES LTD, 75 EBURY ST, LONDON SW7. 
TEL.- 01 730 0441/3 


CHARING CROSS ROAD. 1.340 sq It. 
Excellent air-conditioned office suite to 
be let. Apply. Herring Daw and 
Manner* 23. St. James's Square. 
S»1Y 4JL. 01-B39 3468. 

MODERN OFFICE BUILDING to let near I 
Lofccster Square. 1.S00 sq. It. Corner | 
site. Complete with all office furniture. , 
ffles. accounting machinery etc. 9-vear 
lease. £4.900 D-a P. M. Graham. ■ 
Charter* Road. SunMngdale. Berks- ; 
Ascot 21103. i 

MOORGATE E£Jt. Excellent office suites 1 
to be let m good building with lilts. ' 
Cl-sr Bank and Stock Exchange- Area* : 
1 50 to BS0 sq- tt- Rents Irom £4 to 
£4.50 per so. ft. exclusive. 6:;. rear 

leases. No premium. Immediate pm- I 
' sessions- For particulars arW appoint* ; 
merits to view AOPlv JONES. LANG 
WOOTTON. is. 17. Kirtfl Street. London. ! 

okgp 8EE ' TeL 0,_G06 4060 ' R “ 1 ' 




To be sold by AUCTION at the 
Queen i Hotel, Gty Squire. Leeds I. 
on Tuesday 7ch December J97E 
jc 3 p.m. 

Auctioneer 

CEDRIC WALKER & COMPANY 

WALKER HOUSE. DAISY HILL, 
DEWSBURY. Tele 2244/5 

Solicitors 

HELLEWELL, PASLEY 
& BREWER 

2. NELSON STREET. BIRSTALL. 
NEAR LEEDS. 

Tele Badey 2S94 


MORTGAGES 


SLOUGH, Bucks* ' J 

1 mile M.4 7 miles London Airport .. |_ 

7,000 Sq. Ft OFFICES 

I 

, on the edge .of .Slough .Industrial. Estate. Excellent Car Parking. ! 
•35 year lease and on ground and first .floors. Moderate rental. 
Premium £10,000 to include many extras. Sole Agents; 

B. S. CAMPSIE & CO., 

-. CHARTERED SURVEYORS. 

5 VICTORIA STREET. 

.. .. WINDSOR. BERKS. . 

• . - (Tel; 69055/6) 


ATTENTION l 
FINANCE MORTGAGE AND 
INSURANCE. COMPANIES 
Maximum rewUi for minimum outlay. 
We win print and- distribute to select 
areal explanatory leaflets 
wniir business trUIUCtlDlK. 1 .000 
leaflets complete £8-50- MCDERMOTT’S 
CITY BUSINESS SERVICES, 2. Camden 
Terrace, Bradford. Yorirs. 

TN.i Bradford S17S3. 


OVERSEAS 

property 


WANTED 



required, secured on 
pose 1950 residential 
property — 7 y.p. 

Write to ; — 

Knowsiey & Company Ltd. 

173/176 Sloane Street, SW I 


M f-W-IIH Jf » 


FACTORIES AND 
WAREHOUSES 


PUTNEY 

MODERN ADJACENT 
FACTORY/WAREHOUSE 
UNITS 
Sq. 12,250 
SfiOO 
6,000 Ft 

LEASES FOR SALE • 
WHOLE OR SEPARATELY 
P. J. WILLIAMS & Co.. 

6 Stratton Street, W.l. 
01-493 4164 


INSTANT EXPANSION. New fact OJ- lea ID 
let irom 1*8 p.s.t. wnvere *rtt ve*r 
concessions ipplvi. 3.500-35,000 sq. ft. 
Outstanding design. No I.D.C.' a needed, 
Commercial Director. Telford Develop, 
ment Corporation. Prhmleq Hall, Tel- 
ford. Shropshire. Tel. 0952-6-3131. 

SOUTHWARK. S.E-1 - 14,790 m tt. Good 
multi-storey warehouse with attractive 
nra-storev of f ices. Rent £4.850 nor 
annum exclusive. Chamberlain and 
WIDOW*, 01-638 B001. 


CLUTTONS 

17 NEW DOVER RD„ 
CANTERBURY. Tel. ST 155 


WALMER, KENT 

3 RESIDENTIAL SITES 

planning permission for 
13 HOUSES & GARAGES 

FOR SALE BY 
PRIVATE TREATY 


NEAR GLASGOW 
INDUSTRIAL ESTATE 
(PARTLY DEVELOPED) 
FOR SALE 

GLASGOW city centre 6 
miles; 18.33 acre*- with plan- 
ning . permission; existing 
buildings .included; near a 80. 
M73. A8 and M74. 

COOK & NOBLE, 

Chartered Surveyors, 

4 La Belle Place, 

. Glasgow G3 7lj 
T el. 041-332 1364/5 


WANTED TO PURCHASE 
FOR CASH 

SMALL OR LARGE CHAIN OF 

SHOPS OR STORES 

March rhe Tailor Ltd. in association with another Private 
Fashion Group wishes to purchase for Cash Small or Urge j 
chain of Shops or Stores in the North oF England or in the j. 
Midlands. Fashion Group preferred, but any Trade considered. 

Please address correspondence in guaranteed confidence to 
Mr. S.. Goldman (Chairman). 


March the Tailors Ltd- 
171 Harchills Lane, 
Leeds 8. 


LEASING INVESTMENT 
FACILITIES 

for Major International Industrial and Commercial 
Real Estate projects. Pull details and information 
of project to European Development Company, 

Sumatrakade 2, 25. Wormwood Street 

Wormerveer. Holland. London, E.C.2. 


WANTED URGENTLY FOR GASH 

U.K. based company wm funds in excess of £boo 300. tkmmr* inmeuiM-i- 
cash any qu.ntltlu* el redundant. liquidation and clearance s»£L Jl '1 
descriptions. Alvo ont>ra cwnn pure Haven i ar uisn. For immcdi*" 

picav contact. Malar J, Hannafard. 5 00 

CURTISS REINER SALES LIMITED 
238. 240. BathnaiF Grnn Rsh. Lend on E.2. 
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WALL STREET + OVERSEAS MARKETS 


blight rally on bargain hunting 


MONEY + EXCHANGES 


Official bill sales 


Y OUR WALL STREET CORRESPONDENT 


NEW YORK, Oct. 28. 


Rank Rate* (Sect 2. 1971) Larae Exchequer disbursements Closing balances uere found J 

.BanK «ate oto ^oepci £. w " in excess of revenue pay- low as 2 pur cent, lu 2} per ctap «. 

Credit was in very good supply nW ^ strong bank balances In the inter-bank market av«. , » 
in the Discount market yesterday, were ^ SQ ^ ^ markets favour, night loans declined inraushouti * 
and the authorities sold a very Rates for secured day-to-day ihe day, from an early rate Sk 
a large amount of Treasury bills to loans opened at 4J per cent., but 4j*5 per cent, to 1-3 per wulm 

the houses to absorb the surplus, were soon down to 4 per cent the dose. J 


„ . i 


rveraold ” Stock Market. Bay and Gas were down $1 at $4L ganyfka Concessions losing Insurances Nationa’le Nederlanden s'rorrrnrtfjvt Msinlv firmer 

rhe Dow Jones Industrial Holiday Inn fell SI to 89. ground. declined Fls^2 STOCKHOLM— Mainly firmer. 

r ®rage was down another 3.80 PARIS — Prices fell following GERMANY— Markets eased but Dutch State Loans were quietly OSLO— Industrials tended easier, 

832.58 in the first hour, rallied news of proposed closures and there was some resistance at the easier. while other groups remained quieL 

P ‘ nL ’ bef0re clos ; reductions at the lower levels. SWITZERLAND — Easier over a VIENNA— Steadier after a slight 

’ 8 ?Z: fl2 i, f ° r r^: «^5 W S"2f'®* d , eI, ! r A Chemicals, Hoechst broad front, although losses were recovery. “ Second " line Engt- SjJjL,™ 

A on the day. The NYSE All Paribas lost Frs9J2 and Credit shed DM2 and BASF DM190. generally small, except for Chemi- nee ring issues led gains, while VtayeBotice 

mmon Index regained 7 cents Foncier gave way Frs-59 m Banks, Major Banks were Jed lower by cals, Ciba-Geigy Bearer were Banks were maintained. One mouth... 

SoI97, although declines still while Pncel dropped among .Commerzbank, with a DM3 decline. Frs.6Q lower on profit-taking. In i-nwNmAnirNi Uninlv easier 

t numbered gams by 76S-to-«30. PortofoJio companies. LMT, Mooli- Daimler were down DM490 in otherwise easier Engineerings, 

dume. however, expanded by ucs and Signanx headed losses m Motors, while Unde also lost Sober improved. with losses generally ranging to. six-months .. 

>5m shares to 1593nE Electricals, while Roussel-Uclaf led ffiS *$£*!& !mU! “ TS* were .narrowly point Banks wcre 1Wb SSSZl 

Analysts viewed the upturn as Chemicals down. advanced DM3. mixed. cnangea. Two-ywn .... 


gterllmr 

certificates Later- bank 

of dapnit 


Local 

Authority 

rlf-ncwdilB* 


LwAl Auth. PllUIKM 
neprtiftbU? hmue 
bond? dewtu 


lnii a i . 

wmpRii.v 

luTli 


11 [mi min 

RLirkci 

ilepunlm 


Trwi-iirv 

Mila* 


fcnk ; Fin§ rw j . 
Milt* i hllUf 4 


a : i ' 


. *«; on a 53 . 1 m. loss for the ana™™ weak &KZO HooranreroT jmrf MILAN— SI ishtlv lower in oilier edged lower m coppers. three months hum dub enm tor renewal » u«c » — — — 

JL B S8id ?a?h° , jSiSS er AiaOfcfl Tha/S RoSi. Du^h were Sch ]owe£ tradin^ahSd of the end o? the but ** fcf Fteauce House Assodathml E per raw. from Oct, L Omrtap basfcr devout 

^various predictions, some f_ ac “ .^e^AKZOfellsharply foUowinE unfavourable rannrtu Account to-day. Bavins interest titato were firm. wr£u«i sw per com. amt Base Rote far *tUi« 

I'ced as late as July. for* return an Jf? coming from the West German was also reduced by the prospect TOKYO— Slight rally in active — c*****tM. r*i* Dem-mr 7 -day s per wm.. i month M oer orar.. b** rare -•> per c«r. 

’ LJE5a Mht y ,n 1971 were gH Hvd™ fSthlr trSS Chemical Industry, and also in- of two market holidays, on Mon- trading-volume 180 m. (100m.) ^ 

c . , .. . ^ ^ . fluenced by Wail Street's over- day and Thursday next week. shares? 

^jBcthiehem Steel climbed $S to BRUSbELS — Easier trend. Petro- night trend. In leading Industrials, Pirelli •'Speculative" stocks led the 


^ethiehem Steel climbed $J to BRUSSELS— Easier trend. Petro- night trend 
5 f 4J, after reporting a ** surprise ** fina lost FrsJ85, Ste. Generale gave Plantations, however 

lard quarter profit- Losses were way Frs.75, Onion Miniere shed steady, whiie Shippings 
i^orted by most other major Frs.42, CockeriU eased Frs9S and mixed, with KNSM weak. 
: iE e ‘ companies. Solvay declined Frs95. Losses outnumbered e< 

^jGeneral Motors dipped SJ to e 

■JSJ. Ford moved up $} to S67J— 

VjlortW 3 after th^clMe^ Choker IffCliCGS U£ t SEr£ »inirp? ORS 

■njined $2 to S28{. while American US. STOCK INDICES 

3 tors were unchanged at $7. M r W VODK rv* ^ to 

5 etaoin etaoinetaoinetaoin NtW YORK Oct ss 

|i?orae issues were boosted by DOW JONES AVERAGES imjt 

hArtoo Norwich climbed SI to la**.: Util. IS - » IJ&il 

lilfj. Foremost McKesson also |Bood« rp • . * , ootr* *• 

3 jined SI to $22 J, International 1 — — i ian nigh issm 

ulilitfes advanced $li to $3SJ and naL« irjsm <25/4> 

<sh<u> nut nn Cl fr. c-VJ. ?? — 237.36 837.K5 Ifll-56 1W30 1071 00.73 


STANDARD AND POORS AUSTRALIA 

US. STOCK INDICES HWJ 1 1 

•tmlJMIs tComp«ite MELBOURNE YIELD INDICES 


Aasaift 

Belfdaoiu. 


>ons of improved earnings. =— ; , Tntdl ■ 

rton Norwid, climbed $1 to ci, w '^ ^ Jndm.! Util. !£=? 
fj. Foremost McKesson also ( Boodo j - , * i axrii 


“Mhiilo Sh<M» n „, nn - Cl i=i - 23 ... 72-31 837.36 1 837.62 1111.56 16J530 

UK 0 , ^ hoe P ut on ** t0 ®° 4 - L7 ...1 72-57 327.50 636,38 112.06 13.080 

Boise Cascade eased $i to SI8J. as ...i 72 jo 231^2 ew6.36 112 .M L3.39U 

flowing sharply lower third 26 ...| 72.12 23L86 , B4&63 113^6 730 


•Ojarter profits. 


22 I 72.01 233.64 863^7 U3.78 I 14.UO 


■ 'Amonr firnm rpnorlincr lou'pr 21 ...| 71,37 2S3J6 1 &54#66 114.071 14 t 990 

rninne SZI!?Lm?S££!5i t f 33 - 1 71-93 232.64 I 866.66 114.04 ( WJ40 

u: rnmgs. Pennzoll slipped $; to ib...]7ijo £ 34 ^ 2 '868,43 114J5 13A«0 

ht but Union Pacifie climbed 31 u> .... 7L7B 236.68 1 872.44 u«.78 10,430 

■ V 853;. 16 .... 7L7t> 237.64 I B74J6 1 llbJS , 13.120 

•”l>Iattel fell $1J to $221 — a spokes- -jTri 1 \ 

J Hin said that losses in its third hTJ 7as7 ..qIk.,, 12flja l _ 
fClarter were “ probable " due to £ 7 / 10 ) "i 7 rti \ t2tv4j ils/D ! - 
hp West Coast dock strike. u.* Ub.as iba.70 83a^/ in.ib — 

trtPrices also closed slightly ' »•* » 4 Hil i4<ii | ignsi I — 


jenced by Wall Street's over- day ana Thursday next week. shares. . .... other market rates 

ght trend. In leading Industrials, Pirelli •'Speculative" stocks led the EXCHANGES AND BULLION ■ *15. an.iv m.™*. im- 
plantations, however, were lost Lire 10, as did Olivetti, but rise, with Sanko Risen up Yen 19 fi—d at $42 45 I- Im? 1 tow 

eady, while Shippings were Sofa Viscosa gained Lire 8. at 533, Koolshirokn up Yen 13 Sterling weakened slightly Gold was feed J^^*hS|^S1ii3SCi fiSlu 

ixed, with KNSM weak. Insurances were narrowly at 148, and Atsngi Nylon up against the dollar m London inter- °and afternoon. A (nwcB. ( 74^5 74.55 uS^i| • 

Losses outnumbered gains in mixed, with Assicuraakml Generali Yen 10 at 317. bank dealings after the recent “^5™*,“. was reported n.^ 

— — — jS&ttsrs » KS^ISWS aSiBWC*. «: j? 3 

£ , sss«sa o " Australia ^ & 

- « '“iE 1 * Ma ^ OURNE yibd ,wdicb ssftsi sss&itos 

« iSS ??.-?. Avjieywidoo to 0.1. | oa. ; Ott. firmi?VMr month at 0.094 cents discount the 254. In Zurich gold ended 5 cents ( 1 ^ ou *' 

si 1SS5 S5 88 ” ! SSSS V^tSSSSSSFSSi **-**”>* «t o.m emu i dteount lower at wmji pamthe U k^> ^ 

?7 }M.2t M-3i un Dtrtdends. 6.64 5.30 , 6.67 closed Yen SOhleher at 613 the 13-month at 0.95 cents 121-kilogramme sold bar was fixed 00^ nua m»y u> qn otad nuiaiiliui. 

On Kamlnjf* o!sO 9.60 I 9.66 Sato Knrvn tramp* Vpn 94 tn discount The doDar had a mixed at Frs.7,449 a kilogramme (S42.i4 # Commercial flfwwm . Ftmneial ntB 

! bL - — ! 2 Yen 314 ^ae^cSnstrnrtion nut day against the major currencies an ounce, up 2 cents at the finan- *» oraiuwe. 

« l 5*S> cyruicy A , . rton llJhFY otY«i *38 mto^nEdmih £2 *' itb tke Dutch Sfiilder and the cial franc exchange rate) at noon, 

i Low ».ra SYDNEY ALL ORD - ,NDEX v“„ to ,7 Belgian franc achieving new post and at Frs.7,450 ($42.74 an ounce) 

'JW> w»« mu --7 i HW6 1971 Low 1671 Co LtructionYen ^7 a t3?9 flotation highs at FL3.34J and in the afternoon. The one-lolo- FOREIGN EXCHANGES 

42a uoTitk-_s. 1 425 Tmtastriais. so — _ — 1 PharnMwSrt u, 31 Frs.46 62 respectively. The Swiss gramme mgot was fixed at 

litres and 2 j Ralls. (1941=10.) 429.«i 429.77; Bl84il <4/1)1428.40 (8/10) ^Sd^ichinery “SS im Sm regSSTuttle of its fail fS^45S ($42 68 an ounce). Turn- a SgBC 

OCK AND BOND YIELDS were also higher nmeaf Phama of recent weeks but the German over at the .Bourse meeting was oct 28 Bank < 

■ 0° TOKYO the f**ch fraac had HongKoneJowered gold Iffl gg, 

197D ,wniw . Piston improved Yen 15 at 127, a softer tone. 7 cents to $44.49. 3 |_.. Spratd _ Cb " 


.. 21 

.. 20 

1971 High 


• 423 uouthrs. 1 425 Tmtastriais. 50 
Utilities and 23 Ralls. (1941 = 10.) 


Av’ne yield on 60 Oil. i OcU ; Oct. 
twd&gSwdn i 38 ) 21 1 lb 

Un Dtridmria 6.64 6.99 6.67 

fin Ifctufajg 9J9 9.60 j 9-66 

SYDNEY ALL ORD. INDEX 

iki. c<5 Ocu --7 j Hlffti 1971 Low 1971 
429.42; 429.77; EIL51 <4/11)428.40 (S/L0> 


STOCK AND BOND YIELDS 

Oct. 27 Oct. 20 OcL 29 TOKYO 

Industrial dK. yield mew cc im 

PC 3.04 2.99 3J7 ae IT* 

Price-earning ralio ... ltUX) 1703 13.74 Bxst— 

Long-term CovL Bds. 

yield pc 6.72 6.73 6.81 Oc*. i& + or - 


FOREIGN EXCHANGES 


Itmrket Rates 


NEW SE INDEX 

Base=100 January 4, 1968. 


MOST ACTIVE STOCKS 


Oct- 18 4- or — I 
17&66 +1.64 ! 


t c iher on the American SE, 
,, lere the Index firmed one cent 
S24.50 in a volume of 3.83m. 
v * 61m.) shares. But declines led 
ih vances by 469 to 404. 
f 1 i □tampion Home Builders 
v i >ped the actives and gained 


m All-tUM high 906.15 (9’1'Mi 
1 All-time high 279.88 (7/3/68) 

4> All-time Ugh 163.22 (26/4/65) 
t Excluding bofldh 

IND. DIVIDEND YIELD px. 


Champion Home Builders . -;g — 

ped the actives and gained "ei . 22 uct. Id > 

to 835 J. Presley Development ! 

nbed 82£ to S47J. 3.70 3.61 I 4.21 

'urther moderate ground was .. ... 

: in light trading on Canadian N.Y. SE ALL COMMON INDEX 


Fair child Camera . 347.200 

Interstate stores 254,100 
General Motors 224,500 
Burlington lsdift 207,900 
Amcr. TeL and Tel- 166JW0 

Maud 148,900 

Occidental Petro 1m. 141JM 
American Standard . 137,100 
Et Paso Nat. Gaa . 1*0 JHW 
First Nat. City 1O4JO0 


rrhanfp 

Shares Closing on 

traded price day 

347.200 231 -81 

254.100 9} -k 

224,500 79 -1 

207.900 31 —24 ! 

166.900 421 — 

148.900 221 -1| 

141,300 131 +1 

137.100 131 -a 

1*0900 101 -l 

104900 411 -1 


High 

298.19 HM) 


« EUROPE 


Tokyo Rolling Stock were up, 
Yen 10 at 134 and Honda Motor 
gained Yen 11 to 197. 

■ AUSTRALIA — Rises and fails 
were roughly equal in more active 
trading. Several significant moves 
were recorded among Minings and 
Oils, but Industrials were fairly 
steady. 


but Whim Creek dropped 50 cents! 


EXCHANGE CROSS-RATES 


TORONTO 

INDUSTRIAL INDEX 


ti'ick Markets yesterday. The Dec. ai. i«5=so. rnnAUTn 

. jj Id share index fell 3.50. Western 1971 iThur* . Wed. 1 Tu«, j Mon. 1 KT 1 Vfl ■ w 

' s 2.97, Banks 2.17 and Base HiphiLowl ! — — J 1 1 INDUSTRIAL INDEX 

" tals 1.11. But Utilities firmed 67.76 l49-7Bj 51.87 B 1 .B 0 I 62.34 | 52.80 ! 62JS Q rt . 35 Oct 27 1871 High 1971 Low 

? * 2 and Papers put on 0.10. In- 188,411 l</h l I ieo*9 160.60 i8s.74i*/i) 160.29 rxn\ 

=« sfrials were mixed. RISES AND FALLS 

pi ^ Issues traded Vo Down Unchanged MONTREAL 


Bfllg'm(m) 93.0 
EranoeC*! 642 


Jrev- 1971 1971 to $3. 

mua High Low CRA and New Broken HUL 
which will merge their silver-Iead- 
zme interests shortly, each eased 
93.46 106.74 82.14 further, but Broken HU! Sooth 
® gained 10 cents to * 2 JO bid and 

i mao. Rlver were S cents higher at 


Frankfurt 

New York 

Part* 101 


13360 66 

00.0630 

29^6-97 

- 

18.07-08 

lit, 18 -2 

6.123-632 


13.081 00 

46^3 « 

8.42+ <&l 

831 U ** 

2.4SV* 

15. 184- 79 
*>.9984 
7J05I6 

100.«6*-51i 
110.62 60 

3.?M*-la 
3.VE60 66 


[ DniwK Lnucfon /urioti 

I 7 166 160 8 317 ‘E0 J <815637 83.50-66 

8144-146 2.4957-4840 29.426-8600 26.06417 
1L866--62 15. F i93 803. l ASTo-.ora 13N.49 Efi 
llh.50-36 13J91-34 11.6&J* 

H62)3^ tw4i36* u/4i«-a« 

7 'Bis 8J16 9-381 83.97i-.0Z, 


RewYork. G Z.481a-2-48Sfll2.<8 f V2.4S l ^ 

Moatreal . 4^r 2-484-2.M i2.«9& e -1L4Bli • 

Aimt'dam. 6 8J4-6.J8 8.344i-8J&. 

tBrnaselg.. 6b 116.15 HB.6NU8.a n»V' 

Coponh'ga 7b 18.061: 18. 11: 18.050-16.: u . 

Zrankfifft 4fe 8^0 8.33 : 

♦ Lisbon— A 5*4 88.Utf-68.00 68.50-88.70 
Madrid — tIG 170.50 171.25 1 70-85-171. H ' 

Milan 4l Z I JS35 1.550 Il.596j-l.5S73 ' 

Oslo 4 k 17.07 17.11 117.083 17J94 

tPario 6S« 13.77 15.50 |l5-7B* B.7fl ' 

Stoclchlm- 6 I 2 18 . 480-12.530(12. Wa- 1 L 0 U - 

Toyko 5>4j 810-B60 817-885 

Vxonna — „ G 60 10.80.80 80.»«L45 


26.06-07 Oslo 

13N.49 69 1 Paris ...... 

II.G8J4 Stockhlm. 

V6I4JU Toyko 

83.87;-. 02* Vionna. 


□J5^ 00 Montrenl 1-OOlg-A-. Oanadian 6 on New York 0.9980-9983. (0) Conmunrial 

Milan <m New York 612.60. IPtoa an loadon 1627.60. 


* " — ' | I rpnfr, (ffl/ltit ^ vuiu) uiguci at 

“ «! SS £S to S“«0b fSUS^SSSs S EURO-CURRENCY INTEREST RATES Q 


Zorich 5V|9.98i2aj7ia l 3-84k-8J4l4 

* The rue given Is that quottd ft .j 
London. Transactions may he posaBde ‘ 
at a different rate through the Bank af - 
PonngaL 7 Convertible accomn. A Bank 
of Portugal discount. tt Basic dis- 
count rate. £ Rates given are far an. 
mvi-cf? 1 Cloatag »mwI«i tare 

rate 1A5U-1ASH. 


HER MARKETS 


Issues traded Uo Dowd Unch 

1.682 G39 768 2 

ivk I. ;Thii'-| Wed. lire*. Jloo. 

\ew High* 6 I 8 j ID 6 
_ Lows' 175 118 l 114 79 


j - \ew High*. 8 1 9 ID G 9 

aaa down again - low* 175 m n» 1 n 1 67 

ther ground was lost in » ..m ■#-■ ■». ». . ■ ■ ernme 
trading on Canadian Stock ^ ALL STOCKS 

•ts yesterday morning. The AVERAGE 

4 { . u share index fell 3.36, Western Sil Thnr*.; w«l Tuus. i Mon. ; r n . 

P‘is 2JS and Banks 2J&4, while H W>I Low<- — j~ — i 

tirlust rials eased 0.59. Base Metals S5?Sj^Sv^} 24-50 1 24-48 24-73 1 24-88 1 24-85 
t„j9 and Utilities 0.20. Papers, ^ | Ilf 
^fwever, firmed 0.10. moo 1 .) ra.sao 3.6to 1 2.060 [ i.bio j 3.05c , 


INDUSTRIAL INDEX 

Oct. 36 Oct. 37 19H Etigh 1BH Low 

165.35 165.28 1SS9 < 20/1 1 165 JS 127/101 

COMBINED INDEX 
165^2 165J4 1S1.03 (M/4> 165 *2 1 28-ID) 


rjario^ I EoUundfo) 98.4 99.1 166.0 98.4 

(8/4) (kBllih 

ItalVt 46.73 4637 6U09 46^9 

(6/3) (28® 

Sweden (p) 23 LSI 280.76 262.71 245.71 

• (23/8) iS/li 

Switz’rl'd 34&2 1 363.1 4UL9 I 346.2 

« | (10/9) . .28-10- 


* Bematt index, t Ban te in industrials, Stedman 

January l. 1982, from December. 195#. 5 cents to S2R0 oh a secom 
••Swiss Bade CemeradM Index base 1M n r jo« rach frnm R n wnlm> 
. December. 1968. <b) n.e« ]M Decmnher 01 ¥-4-ao c ? Sn Ir0 . m “OWttrree. 
Low u. 1967. (e) cioeed. im) Base date savers also gained 5 cenl 
isrji amended from 1953 to 1966. ( 0 ) Attained ji^o. - Patersons, subject 


to $L15. 

Among Oils, interest centred on 0ct - i8 

Woodstde and Mid-Bast after the 

announcement that Woodside- ishort-tera 
Bp rmah had more than 50 per BBUee- 

cent. acceptances from share- mSSSSSET 
holders for their shares. Santos .llx-DMIUlli... 
dipped 10 cents to $3.10. .. 

In Industrials, Stedman rose “ 


Thnr*.;'W«L Tura. 1 Mon. [ Vn. 


JOHANNESBURG 

OC1.2SOCL 27 High 
ledustrlals ... 157J 157.3 212.4 


aiariic" U^s. doteu- 

Otkiuididufi 

dollar 

5 5ls S7s 43g 



4 412 

■— 

5-512 49* -51* 

5^6* 

6Ta-BSa 6&* -6U 

6 8** 

6-Ms 57g-S4g 


(3*71* 614-03* 

•ft - ** 


| II . urriiM .1 I 

niarlc 


FORWARD RATES 


.aisiD 


— One month 1 Three months 

Hew Turk lg cpm-par .rl-ii:' c. rxn 
Montmel- c.piti-r 1 , e.dla. |,;- r ‘ c. qm 
AnuCdam J s c.pm-1; c.dJs.;l'n-l2 c. pm 
Bnusele— IB e.pm-IG c. du |20c pm- per 4 

CopouIi'q. 2-7 ore die (6-13 ore die. • 


yji pcx* ffu fl, UIWXKL b ^ 

High Low y^nST* savers also gained 5 cents to Tb>? foUowirar rvnnhial rates were ottof*) fnr London dollar ccrriflcsn-o »r rt^ooslf: HJIgn— «, 1£ Lpm-4 Ldi«_ f Ir.pm-Zj IrJa 

212.4 lSta ammided '(ram 19S9 to 1966. < 0 i Adtaned $1J0.' Patersons, subject of a owMnonth 53i6-5ivs per cent, three mouths 65]fi-6iu p« cent. eLtmouths 6#-M per ei"!5i“"" , IIIL ?'o, c !5 apm 

IS/41 (27A0) now quoted on tesla 1968=160 tod uo take-over Offer from Svdnev-based cent., one-yuar «-a per cenL J4 !^ec. pm 18-14 n. pm ; 

89.3 63.1 longer 1953=109. (p) Base data December °“ oasea a Rate* are in some cases nominal. Stockh Im Jj-lSa «• dla lU-2^ oredu j 

19/4) (28/10) so. 1956. rbb) New Index buradneud By Barradene n, reacted B cents to 2 Short-term rates are called for Stating; U.S. doQin end CamuMsn dollars, and ■ IGgropmdOgMdla ZBq.pm-OfigJi* , 

I ally MalL Parts Bourse C m mn l m ie huU 10X1=160 SI. 04. two^avn* notice for GuOders. Uarim and Swiss franca. Zuriah |4*-4o. pm nSla-lllfi o.nm I 


Volume I [ I f 

nocai ra.sao 3 . 610 1 a.oso [ i.bio j sjjsc 


Golds..- 83.3 63.2 89.3 63.1 to£er' 16n=ui. 6 are in some cares nominaL _ ^ ! g x * a 

U9/4) (28/10) 29 1956. (bb)New Index introduced By Karradenen, reacted fi cents to * Short-term rates are called for Stating. U.S. doQin end Canadian dollars, and Vienna 
(1968=100.) Source: Hand Daily MalL Paris Boone Cumndnee tenia 1081=180. 31.04. twodays - notice for GnUders. Mutes and Swim francs. "j 1 ”™- 


OVERSEAS SHARE INFORMATION 


Investment $ Premium 
(based on $2.40 per £1) 


GERMANY ♦ . . 

( Pries I + or Div.lVId. 
Oct. £8 I Dm | — % I % 


trjEW YORK 

it| stock i *!£■ 

tc 

h .ILROADS 

SC 

L|. .iiujlun Nlhn SOI4 I 
a urinin ttMnftr. 13 1 

{waiwakr Ohio. 59U I 
"Mm- ( en. Iiui.i 33 U 
G ; h:iiiyVi«Hm | 75 Ic 1 

•in Vi-ill ml fi j 

- ‘rtim: .......I 6aa I 

OiiH Fo Ind , 29>i I 

lihem rtnfic.' 40ij 
•llirrnKnllmir j 8S5| ; 
ii.n Phcihc ; 53 Ta . 


DU5TRIALS, ETC^ 


:if Hnrki-li. ... 
Irm-rumpli... 
n» Li!p J, Cbm. 1 

^ l*r>"IUL-t" 

. Cnluoili-n.. .. 

' wmAlummnini, 
JimIudi Liul 

• ;wl t'lunnrel.. 

'ml Mill- ; 

rwi1*>iivM 

L-- Ctuimrm....l 

\ .. I 

u—- : 

■ !■• tnimi-. . 

t "j-' Rrnn-1« . ..; 

-m- Hi>ai-im«l.' 

if ("an 

fn-i lAinnmi.l 
,1‘t H..in.-P<*»lj 
•. IJi >«:i irmi\- 

#n-. 

- Snn ltinc...' 
in- • *lwm«rd..' 

hi 

« -1 ’ 1 

,'l' p * 

1 10-n.ln 

, l*>i Hivkiuc.' 

.hilltrl ■ 1 Iiim-Ii .j 

'nci. Mii-I , 

iiwn Uil 

linnil Oil ' 

. . UM-hlh Id 

w 

• vi Pmdnrf »....- 

■Iw Oil 

-lull Dick 

1 .V Hiiai-tL.... 

1-ilX 

IglRt Hill-. .. 
hlehem StreL, 
.'k A tavker... 
nng ............... 

'«Caxmile. 

ii.'H 

•j WwnvT 

miff Airway*.. 
Mol M vers S.. 
i. Pet. A Dll..., 


Off. o*. 

6toclt £S E7 


nri way- Ha 
•cknwy Glara.,. 

jnitrtck ' 

rrrua-Erie. J 

iU 

lore Watch.. 
okrT-Uaniu 

rivught ’ 

Clntrrn'tion'l; 
upbell S«jp._' 
tal Kamknlph.. 
-itoilc-liutrLu.. 

-BStlrni ... 

.-ncr Si Ucucrnl 
.-('ipULii Tmva.i 
alKSi-. 

■m 

■lam-Tc«L 

vm-Alnmi't. 

cwbr'shPuml, 

iregn Bridge...' i 

rysler ' 

u>. M dacron.... 

enini,........,: 

IW 5httkm.„„: 

jf Innsdue....- 

»■ Cola.. ] 

Cnie-hlai 

Una Aikmaiu. 
Um.BnicaST.' 
umbia Ptrt.... 
nbiuttoii Knc. 
,n'«. Soli cm*, 
■until Satellite 

ii ml Oil Rei... 

mol Fond- 

it menial On., 
itllicalal Uil..: 

itnil Data 

■y^r Bai4-r. n ., 
.'Uuig UlBaa.n.. 1 


i 42S* 
; ! 25<a 
a • 30ig 
: 26 >4 

: ms 

: I7ic 

• 6 U 

1311a 

284) 

! 284b 
i 1614 
101a 
I 92M 
- 15U 
43T d 

• 77i B 
13U 

i 40S 4 
I 23la 
: S0I Z 
! 130 
j 275g 
i 1 37)4 
: 5 

I «*; 

1 lBl n 
1071c 
52i fl 
, 25 
425 4 
9U 

• 32S 4 

< 20 ii 

• B4I; 

: 1346 

441- 
i95i 
s 26 ir 

) 3914 
: I91 S 
170 


Grena 415« 405a 

Creole , 2248 22 U 

Crowell Collier... 10i 8 101* 

Crown Zellerbacb 32 321* 

Cummlna Bnolne 53 55 

CurtlM-Wrlgtat.- 107a i 103* 

L>art Industrie*,.. 43 43 

l*«w 421* 41 

Urimoote. 244 q 241 b 

Ueltom — 295* 29i* 

Dinner/ Walt). — 1074s 107 
DlaCleraSescmm 55ta 551 b 

Dow Chemical ... 68 67ia 

Drearer 281- 281* 

Dupont- 148 1478g 

hagle Picher 241* 241- 

rwn Alrlluea^.... 181- 184s 

boatman Kodsk... 851* 86 


ton AlrUuea n ....l 181- 
boaunan Kodsk. „| 85>* I 

K.M.I 1 33* : 

Wrn»_ ; 274* ! 

l-.ineiy AlrFVahi' 69 ; 

KngeiUarrl Min... I 231- ! 

Ii«x Int’l 391- . 

Ktbyl- 225s 

F.M.C. 271, 

Factor (Mas) : 331- f 

Fairchild Camm 221- I 
Fed. Uep. Store*. 451* 1 
hiMowTira...., *91; > 

niotkote 297a I 

Fluor 221* | 

lonl liotpr.. ...... 673* i 

ton-most Mckra. 22t- j 
CnxtuitlCdnipuiyj 34 
FrropurtVIlnerals' 16 Sh ; 

rruetaaitl^ [ 34tg i 

Kuiiua luiluauiCB IBM 

"-A-C. j H3* 

■••A.K. 20 

1 '-nncit 53 1- I 


33* : 33* 

274* j 27l B 
69 ; 691- 

231- ! 221* 
391- ; 39 
225s 21?8 

27», 263* 

331- [ 33>2 

22L- j 31ifl 
45 U j 451, 
4912 - 497 0 
297a I 2948 
224* , 213* 
673* , 67 
221- | 211- 
34 323* 

16£h ' 175s 
34tg | 341- 
18M 187* 

113* 111- 

20 20 

53 1- I 54li 
224, I 223a 
523* 527 fl 

154* 163*, 

194a 1870 

58 U 58 M 

8 ! 8 
31U 1 313* 
357g ' 36 
78 I 781* 
67)* | 68 ■* 
28 Sg 281- 

24 ! 24 

281- I 28*0 
47 48 

77 ' 771* 

4Qig I 40 
323* - 324* 
107g ' 107g 


ii>-ii. Amrr. tnr. 224i 1 223g 
ilrn.Amrr.Trana. 523* 627 B 

i.. n. Cattle 154* 16*8 

Men. Dynamics.. 19sg 187a 
Hen. Klectric. .... 58 U 581* 

Hen. Kxpl ore cion. 8 ! 8 

■ jeoernl Fm-ia ; 3H* I 314* 

uenent) ililla. 357g ’ 36 

Uenml lloture... 78 I 78M 
HFttera.1 digual...; 671* j 68 ■* 
Hen. Trt. Kle«._| 28 Sg 281; 

HeuereJ Tire...._ 24 . 24 

281- I 284a 

Ueurgl* Pacific... 47 48 

■JeltyUlt : 77 ' 771* 

Gillette 40ig I 40 

ijimbel Bms..^...| 824* ' 324* 

i.Iru, AUen 107g 1 107g 

tiiaolricb . (B.K.)..! 30lg I 301* 
GiHolyearTire..... 2fl7g ■ 30 

Mould _...' 43 Iq i 421- 

H race W. tL 277g ! 28), 

Oranil L'nloa 22ig . 22lg 

Ul.Alla. Par. Tea 197* 20 

un. Kiwtm inm.- 10>c . 101- 

Li roller 19 ' lBTg 

Hull J. Western.. 25 ic 26 

HulfOli 261; , 86 >2 

Kallbuiton 66ig 67 1* 

Hanna Mining.... 49 . 493* 

Heinz EL J......... 417g 417a 

Hewlett -Paokard 1 41 ; 41Sa 

Holiday Inns...... 4030 I 403* 

HumeaUke Ming 18sg ! lBlg 
Hone well ......... 1081- I 107 

Hocvor ' 531- S3 >2 

l>A... 48sg I 48 Jg 

lugerrell Hand....' SOU l 501* 
j n la mi Steel ...... .1 27U : 271* 

inaik»....... u . 171; > 171- 

IBM...... 290,25 297 

inll.Chcm. S'nc'r 213* 324c 

I nil. Flsror 69<* > 70 M 

Ini. Harvester.... 24 U ! 243* 
Inti. HnUlmcs....! l3jg ’ l3'i 
Ini. Uln.£C'benil 171* j 171- 

ntl. Mrkol j 961a 265 3 

nil. Piper. | 321- ! 317# 

Int-Tel. Jt Tel.... 497* I 4fl7 ri 

Interstate i^trs.... 9Sg , 9ig 
inv.Fumilng A... 9og 9 £r 
luwa Oeei... 20 20$s 

Jim Welter....... 373g , 374* 

Johns Ueqrille.. 403* . 413a 
Jubnsou Johonxii 89 887a 

Jgbnstfu Serrice.; 50*g ; 30 
Ji>na Si Lnughllni 127g ( 13 
Jov Manuiactu'il 534s 53lg 

Kaiser Al'min'm! 20 >* i &H- 
Knuer Imiustriw 8 j SU 

Kebcr Steel • 171- ! 17 lg 

Kennecoti 233c ! 24 

Kerr HcGee. 37 I 367a 

Kidde ilValteri...' £5«g ' 26 lg 
Kinil».Tly-Cl»rk.. 26U 1 26i- 

Kluuev Natl 29U . 29 u 

Kupiwra 34 ; 34 1* 

Knsltcu. 41 | 41 

KiCagc^ SOlg > 894g 

Kitwr Co. 291- I 29 U 

U-uvr riuirea 433* | 43Sg 

U-Vi wraicu SI.. 41 I 41 Ig 

Lilihcy 0«-. Fonl b0)- t SOI* 
Libby, .ILcNeiL^.- 74c ' 75g 

LiggcttAHytn'B. 48 ] 48Sg 


i lang-Tmoo-Vghi 
i Litton Indue-.... 

\ Lockbeert Airer... 

i Lonn Star Cem ... 
Loulaaua lauul— 

Lnbrizol 

Lucky Stor m. — 
L'ksa-Youuisstwn 

i MCA. 

Ha«jy H. K™ 

Magna tux. — 

i Marathon Oil 

Marco... 1 

Marebell Field....] 

I Alay Dope. Stores 

McDermott ..J 

I McDonnell Doug, i 

Mc(Jrew-HUL_„ 

Uenwrus j 

! Merck..- | 

Merrill Lynch.... 

MOM 

Minn. Mini M fir. 

Mobil OD_. 

Monaan to. 

! Motorola 

Murphv OH ; 

Naleo Chemical..: 
Nabisco 

National Caiu..' 
MatL Cash 
Nat. DluiUere-.., 
National Lead..... 
Nat. Herrin ind.< 
National 5 tool.. _ I 
K atom as 
Neptune Meter. „ 
-New Kn gla tt d Tel i 
n lajtara ihare..™ 1 

\ . AmcrKockwrilj 
.Nihwcet Airllue.[ 
Dcrideutal Petrol 
Ugllrv Matber...; 

Olio ! 

Htls meretor^....; 

Uweua-ComlnK 
u wans- Illinois ...i 
PPG ludustrim..' 
PacCoast Prop.... 

PaoAm World AJr] 
Parker HanoiOn.. I 
Heaney J. 0L™....| 

P enn mi l United. J 
Peoples Drug.._l 
PepsiCo.^. _......„ r 

Pergamou I 

1‘t-rkin-hlmer^...) 

Pet : 

Pfizer 

PUcIps Dodge..... 
Philip Morris..... 
Phillips Petro I' tu 
PiltabuTT 
Pitrulv Ugwes^.„' 

Plttston 

Pleescv Ltd ADK 

Pntsrold 

Proctor Gambia.. 

Pul lman .■ 

Purer 

W> inker Oats. 

MCA. , 

daytham .... 

KepubliodteeL. ... 

ttev loo.— 

Hey no Ida Uecaia. 
day Holds UJ ImL 

Ilich-Memll ' 

K< on Selection T. 
Kobm Jw Haas..... 1' 
Koval Dutch ._. 

Hues Tegs 

Safeway htonsu.. 
dt- Minerals., 
dl. Beghfaper.. : 
6axon IwL......... 

SchUttBiewlug.. I 
dcbUitBbergCr..^.. 11 
Scott Pi* pur....... 

Sanrill M[g......_ ‘ 

dearlo (G.D.) ' I 

Kean Roebuck.... ! 

aedco . t i 

Shell Oil_ * 

StaeUfresaporu..) 1 

Signal : 

Signode - i 

Simplicity Sat.... 11 

Singer. - f 

Shelly OH < 

Smith Kline £ 

ijoHtron ........ 

Sxithitncrn ....... <5 

Sparry Hutch 3 

Sperrv Kaud S 

Sqult* 7 

.statu lan) Brands' 4 
SltLOilCallfitmiai 6 
Std. Oil Indiana. 6 
o'tamLOtl N.J.... 7 

Staini. Oil Uhm..i 8 
StaoB Uliemical j 4 


9 | 9 

211 * 211 - 
8Sg 8ie 
21 $s 211g 
443* 43 7g 

441* 453, 

201* 197 S 

63* I 63* 
23Sg 231* 
441- 441* 

483* 49 Lg 

32 32lg 

315g 32 

345g 35 

453* 453g 

347g 341* 

2714 274 

183* lB4g 
3D3* 1 307g 


fw, { r>» 

38 27 


•'terllms Drug-—* 463« 46 5g 

’itndebaker 394 383* 

-'rtn Oil 91 514 

-"und strand 244 24 

^Wift 36de 357g 

nywtex.^ 66 661* 

r.H.VV 3X80 303* 

ItvJmicolor 117g 12 

Tektrontx 354 36 

rrledyne^__.„ 10Gg 19i a 

i'elox i xo 10 

Teoneog I 233 b 234 

Ycaaico— _.l 307* 303* 

KamsGaUSnlpb.! 13 ^ 131* 

1'exaa lnatm — 102 1014 

l«me 1 5512 55 

luneo Mirror 4513 44Sg 

limken 39Sg 40 lg 

k'tane 70 708a 

i ranaamerLca- _. I 16lg 163g 

Tram. World An : 364 1 354 

Traveler* 353* j 39 7g 


Crocker Nat-C-P. 3£ 
Dhridfliid Shares. 13. • 
I»t Nat. Boston-. 65 
Kbr.Nat.Clty Cpn 41 
-Utrs. Hanover—. 31 
VUrins Midland. 31 

Morgan J. P 69 

Northwest Banco 36 

Pwad* 1W7 168 

In-Conthunmi .. 27 

U-S. Bancorp. 32 

UjL SO day bills.. 4.3: 
U-&.Tteai*&lOT« tB7 
UALTrena.«l880 83 
U6-Treaa4iX7^8b 188 
Western Bancorp 30 
Vrorlil^rlrta -4-~, 39 

TORONTO 


A-B.G 1 

AlUans Vemich... 

Audi N.8.C 

B.1LW I 

Badfscbo Aniltn— 

Bayer _ — 

Bayer Hype .1 

Bayer Vereinabk.j 
Commerdbanlc .... 
Uont'l GhmunL — j 

Oalmler 

Degum 

Dtmsgv— „ 

Deuteohe Bank... 
Dresdner Bank... 
Dykerbof Z*Dit— 
Gebenbn.— 
GlanxatoO— 
Gntehoflnung — 


20th Cent. Fos_, 87g 

UAL. 1 41 

L’SM ! 1X1- 

U'AHCO — _ 261 a 

Lrnilever Ltd 1 301s 

Unilever fl.V ! 33 

Union Carbide.... 403* 
Union Oil Calif— 3XSg 

Uniroyal 17** 

United Aircraft—; 293* 
United Brenda.— lllg 

UJX. freight j 261a 

LAS. Hyps am..— 64 

L 1 23 

U-S. Smelt. Kef. J 203* 
L -b - . SteeL .—.I 273, 
Universal Oil— -| 13 

I'mversitv Coinp! 187 b 

Utah Cons— I 626g 

Walgreen—— 22 
Warner - Lambert I 7lTg 
Well* Fargo.— | 41Tg 
Westlngh'teKlee.l 84$g 

\Ve« ntx 18 

Weyerhaeuser —I 463* 

Whirlpool ! 9Ua 

White Cons. Ind. 208g 

Will Hosa.^ ^.| 364 

Woolwocxh , 47 

Veros — 1081* 

Zapata Aoroeat — I 254 
£rnltb Uadlo 423* 


PUBLIC UTILITIES 

Allegheny Power 22 1* 
tmer.EIec-Fow'r 277a 
Amer. Nat. Gas-.' 35 lg 
\ raw. TeL A TeL . 424 
Balt. Gu Etaj.._; 3Il e 

Bnucaa ; 174 

Cental S.W ! 447g 

Urlambla Hu ' 297 a 

Com'w'lthBdisen' 365* 
Con. Kdiaon A". T.| 25 fg 
Consol Nat. Gaa,.; 28 
ConaanreraPcnsjjr 30 
ConthiratalTele. 204 
Detroit Edison 20 1 8 
bit Paso Nat. Gas 161- 
Plorida Ptwrer.... 451* 
Hen. Public UHL; 22ag 
Greyhound 211- 

Inlnl CtfllUeg....i 381g 
time Island Wg. 223a 
New England KL. 23 
\iarjvra Mohawk) 154 
North Nat. Gaa..! ^4 
S'thn. StateaPwr: 25ig 

Ohio Edison i 231- 

Paciflc Gaa. 1 301} 

Pac. LuthtingCn. 23 'a 
Psc.Pwr.4Lt..., 22 kg 
Penn Power xLt.' 231- 
Peopie's Gas...._, 32*4 
Hhibufelphla Sloe . 223* 

Potomac Klee 151a 

Pub. Sere. Klee., 257* 
Sontiurn CaL Kd< 281 2 

Southern „| 207a 

Srhn. Nat. Gaa-.. 1 43 7 a 
Texas Utilities...; 684 

United Corp. 73* 

UGI 20Ig 

Virginia B e e .— . 1 19I| 
Western Union... 42 
Wisoonsui KJea— ; 214 


TRUSTS, BANKS & BONDS 

.Vmeric'n Kv press I07<* j 1054 
Amer. S JL Inv.... 333* j 3538 
Bank America CP 1 617* 1 615a 
Backers Tr. N.Y- 524 I 524 ; 
L'bxse Manhattan 1 92 {52 | 

Chemical Bt- NY i 527* 524 : 

Chita 3i 1883— ...J (45 | 149.6 I 


BP Oil 4 Qas..— 
Boris— 

Calgary Power... 
Can. Super Oil^. 
tfuakir rtshiwtnn 
Uensrel 'del Kto.. 

Uhtaftain Dev 

OCMUHU BI , 

Consumer Gas.— 
Denison Mines... 
Dist. Msgnmi... 

Dome M in n s 

Dome Petroleum | 
Patamb'ge Mlck*|i 
turd Motor Uan..j 
H lane kell " wkmie | 

GL Plain Dev ; 

Golf Oil Canada.. 

Uolllnirer | 

Home Oil ‘A’— ... 
Dodson Bay Mdk 
H' dsonB OilJIGiis 

I A.C 

Imperial OIL— J 
Indal Usnada. — ■ 
Inland Nit,(ju...! 
Taur'nt Fin.Cpn.1 
Loblaw Com.“B"l 
Mb ss e y-Pnrgnaon) 
McIntyre Ptepne- 
Moore Corpn— I 
MTS InuSerriore! 
Norenda Uloea— '. 

. N'thsniAUenGael 
NunusOU 4 Qasl 
Phoiflc Petroleum I 
Patina 

Place Gas 4 OIL.! 
Plaew Dev'lopmt , 
PowerCorponun'i 
Ksneer Oil Cods. 

UtoAlcocn — .... 

'Stall Canada.— 
■Sberrit G. Mines.: 
dteep ifodr iron... 
ruicoCioadi...' 
Lbroccn Dom-Bk. 
L'rans Can Pipe L*i 
IVans-Moom. OIL; 

Union Gas 

United Corpn- "B 1 ; 
West UtesfCraM. 
Westefl Geo. 'B 1 ..! 


AbtUbi Paper | 57 b 

.VlranAltunlnlum 17lg 

AJKtima Steel. 114 

Ajbestai &63g 

tank of Montreal 153* 
danltoi Nov jJcoi . 27ta 
tali Teleptaona— ; 44 
liowaier Paper M . 13.75 
Uiascaa— — . 174 

Urincu 4.90 

OansdaCemeni— 42 
Can. Breweries—. 1 6>g 
Caculmp^kComi 2 It* 
Can. Indmariesu! 10r a 
Can. Pacific Ely.; 18i* 
Cons. Bathurst— ■ 6 

Dominica Bridge! 83 

Domtar— ; 94 

Dupont——.——! 163* 
Hawker SfeLChn., 2.06 

Hudson’s Bay l if 17** 

Inuco — *17 

lotemat’l Nickel 26J® 
Lnfpr'vPipeUw 267 b 
.U c'mDrnBkwdel f204 
Price.. — — 5"a 

Koyal Bk. of Caa. 254 
Uoyal TrnK..— .. 35^3 

b Unroot] — 194 

*«S of Canada,. 214 

1.70 

Walker Hiram.... 37 
aAtated. * Assented, 
f Traded. nNew stock. 


) 5.90 

> 1.60 
l 24 
i 384 

l 18 

i 147a 
i 7.79 
• 194 

1 

i 194 
l 53 
58 

I 304 
63 
I 81 
I t7.30 
314 
25 
354 
3l7g 
18 fg 
42ig 
IBS, 
28 ag 
8 

11*4 
84 
47g 
97g 
63 
33 Tg 
3J50 
25S* 
13Sfi 
lQ5g 
297g 
124 
0.98 
! 18** 

I 4.40 

- 

1 12 
i 33 ?b 
I 11 
> 1.95 
i 314 
j 35 
344 
205g 
134 
[ tl27g 
S3 

I 14 lg 


I St b 

163, 

j 11*8 

J 261- 
15J* 

I 27*8 
I 43?e 
I l3.70 
174 
4.90 
! 4filg 
I 6lg 
22 
103* 
124 
sie 
22 
9ag 
17 
2.05 
’ 174 

! 17 
! 26*8 
; 264 
, 204a 
6 

253* 

55 

1968 

214 

1.70 

56T S 

YBM. 


Hneehst I 

Hoereh ! 

I.G.Rarben(InUq) 

Karstadt. „....' 

EanfhoL 

K lockni-r 100) 
block. Humboldt. 
Kr’ss JiaffeS DlOO 

Ernpp iDmUXn..-! 

K unrtMilwilH-Jifr ■ 

Linde [ 

Lowenbmn DmliX) 

Lnfthanaa 1 



Sudzucker 17 ,„ , 
Lhyiisen— 
Veretnaban k ,— 
VuHurwugen— ..... 

Winterabali ... 

fe faaikon i 

AMSTERDAM 


I 13S.5j-0.5' 
345 \-e 
140.61-1.5 

I 1 152 i - 

118.7-1.8 

1 115.5, 

331.5'-4.B 
278 |—2 

202.5 -3 
100 -4.3 
317 -4 

1246 +3 

159.5-1.5 
284 —1 

245 

260 

| B5A-l.fi 

228 - 

134 -2 
m +z 
k4D - 

123.51— 2 
56.3-0.6 ! 

2.8, — O.Ki 
1510 -2 

230 ! ! 

106 1—1.6 | 

105 -3 

650 | 

ldfi.lr 

385 ;+2 
1210 | — 4 

1 2.9O0i 

1»5 1+0.3 J 

163.11 

137 — 1 J6 
286 [—0.5 
390 [—1 

93.5 + 0.3 
117 -1 

70.6 — 0.4 
164.31-1.7 
1126 j-2.5 
400.q-8.5 
1 J67 \~1 

181. 51— OB 

262 

bl.3— 0.7 
iS7 -4 

126 6 

lal +0.6 
1178 +3 


16 6 0 
12 1 B 

v— — 
12 3.9 
28 - 

16 7.0 
20 3.0 
20 3.6 

17 4.2 

12 6.0 

*17 2.7 
20 4.1 

16 5.0, 

18 3.11 
18 3.7 
14 2.8 1 

B 4./J 
12 5.7 

14 5.3 
10 ! 5.3 
9 1 3.7 
20 I - 
! 312 j 9.0 

| 2D ! 3.2 
I 20 : 4 J 
| 12 j 5.7 
18 7.6 
19.* 3.1 
10 I 7.4 
20 I 8.6 

17 I 4.0 
20 ; u. i 

6 l 4.0 

18 5.6 

12 8.8 

19 3.3 

(16 1.9 

6 3.2 

7 - 
6 7.1 

16 4.9 
10 - 
*20 2-5 

20 2.7 

16 4.4 

16 3.0 
14 — 

18 3.5 
18* 7.5 

19JB 8.2 
20 5 6 


Air Liq aide— 

tqiriu d nc — - 

fie nqaalnd. Chine 
teffhln 

fiourenli Sracbon 

U barter Ockul 

Chatjfeom Bennbi 
Clmenta laterge- 
Citroen. 

Cta Ft. Petro le.— 
Ule Gen. d'Bleat.. 
Co'pasntadaNorxl 
Uuo*.GoWPld(26p 

Credit Ponoter 

Ue Beers Df. (ffip) 
Henoin Longwy.. 

Ure^adird — 

GaL Iafayette 

Ls Wtatart 

L'OresI 

Machines Boll — 

Michel in "ST 

Paribas 

Paohioey- ! 

Peugsot fPra. 7W. 

Prtnr*.w,p. . ti 

tadonte_ 

Khooe Pookmo— . 

hLTA (25p) 

ItoyaiDnush PL26: 
teunt Ucbaln 


hoc. Nat. d’ lav „ 
tare — 

Thompson — CdP. 
rhomoonHoUHton 
U|(Uxe Jtnhlmn n 

Union Carp. (6io|- 

B endel gldelor— 

BRUSSELS 


I 'Priam | + or Dlv. i’id 

Pra. — Km. * 

341 Tolas ^!o 

550 -14 ISJ4 2.5 

239.5- 0.5 9.09 5.8 

145-3 +0.3 7.S9 5.1 
950 21.59 2.3 

24.4 +0.3 y32 4.5 
185 -3 989 4.9 

174.5 -3 10^2 6.1 

74.6 -2 - - 

185 -5 6.6ffi 3.6 
382 -5 15.23 4.0 

38.26—0.76 2.50 8.6 

23.05— 0.1 *23.2 4.2 
365.1—6-3 lr.W 4.7 

24.4-0.3 /280 4.5 
127 [—1 7 .35 6.3 

71 3.41 4.8 

114.65-3.96 4s8* 4.0 

143.8 -2.7 — — 

118^-2.2 8.59 6.0 
1.506 -23 18.131 1.2 

65.05 -2J6 1 - _ 

1.105-24 H5.34 1.2 

208.8 -5 £ | 9.67 4.6 

134.5— 2.31 9.09 6.8 

231 +1 . 7.961 3.5 

134.7;— 0.7 1.9Q 1^4 
411 [— 12 9.0B| 2-2 

167 1—5 9.66, 5.8 

26.05: +0.4 7 24 t 3.1 
202 [—1.6 ?56*| 5.5 
121.3—1 6.36 6.3 

47.8 -0.2 9 59 | 4.0 
297 — 4-5 ^*.U 4.9 

a70 —7 11.91 4.3 

83.5- O.Z 2.84 3.4 
97 -0.6 4.54 4.7 

148 —1 10.23 6.9 

18.65-0.15/192 4.9 
89-1— L4 6.82 7.7 
64.8| — 0.3 | 7J5Jl4.5 


MILAN 

o«. as 

Afitelte Priv 

A VIC 





Ikreso— — 

Uimnrinl „, m 

iMImlne— 

Urha 

I'm* 

Do. Priv.....-.., 

Finidrtftr — 

Ora. I mob 

U ou emli... 

Invest ■■B -1 

ItalmanmU — r „ 

1 s*1rim ... .. _ 

[is bririffy . , 

Central — .„ 
Marelli Broole~_ 

Mertlnhancn 

Mondadori Priv« 
Momecatbii Hdls 
Hotre 

OhvetU tSTvjZ 
ProUiftO — 

Pirelli 6-n. A - - . 
K’un. A’drica Sic. 
Uinaaoente — ... 

-4.*lpjp!a. 

3-T.h.T 

-fuia Viscosa. 

M’iluppo, ...... ..... 

TOKYO 


I + or I Dlv. 
— I Ure 


9.900! 

720.25—3.75 
1.736 +4 
5.050 -80 
7.900 -a 
10.360 + 150 
4.750—10 
4.655 +65 
388+3 
9,370 +350 
2.079 +3 
1.609 +10 
344-0.76 
318—1.75 
49.810,-90 
2.655-15 
21.300.— 120 
931; + 24 

420; 

5.805 —25 
497.6 + 2.6 
66.60O|—i00 
2,358—7 
714— 2 J 
2.670+12 
1.613)— 10 | 
1,840 — 10 ; 
1.665 -a j 
50.410 -14011 
247 — 1 
768 

3,600-23 1 
2.705-38 1 
1.835 +8 
1.819-— 1 


i 50 6.7 
85 4.9 
142 2.8 

315 4.0 

320 3.1 

100 2.1 

300 6.5 

210 &3 

120 5.8 

120 7.5 

374J10.9 
20 6.2 
450 0.9 
140 6.4 

500 2.3 

65 7.1 

550 6.9 

35 7.0 

1.100 1.6 
120 6.1 


| AUSTRALIA 


Arrow AnatraUa Jl.45-1.50 

Vdeteid^riRhtonCemthOc 1.50-1.60 _ 

AHotne tarptorethm 10.12 

Vmpri fcplqretta, 0-95-0.98 -fl. /, 

Ampot Petroleum O.S7-0.S8 

Ireoo Minerals 4.10+1.70 . 

A»oc. Portland Cemreit—. 0.86-0.88 

Wl^p. LltUM, 

tS.'S-iSSbz ’ST 

“ ll “• Motai Ind 1.3 7. 1.40 L«l 

Mririah Tobacco (»!) 2.0-2.13 U-M7 

HD1 Proprtotery_> 10.25-10.21)1-0.1* 
tatoa Hill Sooth—. 12.20 T+Oll 
UrttoOuited 3?IM.74rZ! 

DJ. Ootaa 0.85-0.86 1 

Jtaa “‘ 4.36-4.40MUB 

uma OotdfMda Anat. S.aS.loGji 

UmtelnreWl) 2.13-2-15 


1.68-1-69 

— fl-Bl 


I *-26 

..... 


1.37. 1.40 

-All 


2.0-2.13 

-4-47 

■ j 

1B.25-I0.i11 

-«.1» 

-■ 

12.20 

+fl.n 


3.72-3.74 



0.86 -0.86 

— 

•V. 


IConzum Klotlnto 1 gigews’: 


s.aa.iw-3ji 

2.13-2.15 


Custom Credit — 
Dunlop Robber (ai) _~ " 


1.60- L 68 -JLW, 
1.14-1.15 «_ - . 


130 3.7 

155 5.7 


Price r+nr Dir. YM 

len - % r„ 


Q. 05-0.04 
12.80 

0.9 l-0.92i-0.tl 

2.48-2.50) ; ' 

0.93-0.95 — 
l_42-1.4a-fi« 

1.32-1.33 

10.85 

tO. 17 [t*.B1 

1 1.42 J 
0.064L07 
2.72-2.78 
1.30-1.38 


+ - I S; 1™- 


UO. 28 I I + «■ I u i T - IHi 

I Fli - { U 


aKZO /FL20)— -— 
AlRemso* Bk. Ned 
A nut- Hot.lPl.20) 


60.21—1.3 20 

2591—0.5 17 
67.1!— 0.5 17 


Van Berket’s PsL.I 174 ‘—4 i 14 
Ufjmkorf fFl»20).| 75.51-1.5 • 18 

HokaWeakm(PUui< 79 1—1 (4b 

KlBerier iPl^CT) — i 341 —2 | 22* j 

Gist-BraoadcriFIOi 49.71—0.8 1 22 . 
Bambro lnti(PbOI 84.3 -0.2 s3 ! 
Bojn(Al*btKPL2D| 144.5,-1 i22 1 

Heinekena (PL2o)| 210 .-3.5 1 14 ‘ 
Holland Paid— [ 648 | u ,|25.aa| 

Haaqoven (FBO)... 57.51—0.7 1 20 i 

a i nte.Ooue'taS6c J 051&25 — O^ 1 — 
h.UL ■ lll.5(-1.5! 7 ! 

Imp? ltnllB.iPtal lli'j.ngi iff 1 1 


\.C.E.a 520 -8 

Arbed 3,980 J -20 

tanqa«d«Brux... 2,430 

talqa Azote 294 +1 

Clmentaries Briq. 1.940 —10 

UMteilOugree-. 1.030 -28 

K^.M.8 2.460 ........ 

Bsperence Loo*.- 1.450 

nhrlqne Smt 1,6B0 + 15 

Ulaoedt Knob -...4.241} 

Hoboken — 4.150 +10 

Inoovaclan — 1 1.720 

Intercom.— 1.875 +5 

KnxUaOunk 5,540 —50 

La Boyri Brige— 14.58 J -20 
Lambert L'lnd— . 1.780 —20 
Patrn flifL 3.395 —86 

PhotoGmmert — 1.630 —15 

PuaucFrenkl 6,850 1—30 

300. Generate 12,250 [—75 

aoc. Q«l Jtaaqne 2.825 —85 

8.9B J -30 

^rtvavA' 2.355 —35 

CXLB — _ — u.iiao 


inner Muller (P20) 
Nonlen CheiriO).| 
NatJl cd lnsYnce 


47.61 + 0.2 1 18 
S6 1—0.5 1 18 
57.4^-J.2 20 


Ned.Uid. Bk(F50) 1U5 .'s+o!3| 12' 

NBPO (PlsSO) 59^ +u.9 8 l 

N liver T.Cate. 69 ' — 

OCB(P120) 1 146 —1.5 I 25 

Van Ummeren — | 266 [ ,20 

Philips LP. (FLloj 31.T-0.2 1 17 

KUntahefaL 163.2i„ *14 

itotaoc. (PUhSOL-, 314.6!— 1.8 23 J 
tofinco (Fla^O)...; 161,1-1.2 6 

ItaraiDutdqPl^O' 1244J,'— 1.9 36± 

lofcraCapHiMBliU.SSH.8i - 

Lmtaver (Plo^O.) 103.8 -0.1 27.1 
UtiUco (P1 a60).... 115^1-1 9.2 > 

Vslmrop 1 64.61-0.4 3.5B 


I SWITZERLAND ® 


1400 10. i : 
■ 120 4.9 

no 6.7 
yl60 15.5 
. 150 6. 1 . 

-!yl3S 8.61 
150 9.5 
.245 5.8 
248 6.0 

■1 90 5J2 

1120 6.4 

1 185 3.4 
1220 4.8 
i 80 4.5 
1105 3.1 

I 60 3.7 

[276 3.7 

676 5.B 
130 4.6 
460 5.2 
185 6.6 

130 5.6 
96 6.9 
280 6.7 

30 4.7 


Asa W Stare 154 14 

itanon.— 159 +4 IB 

Chubn Uleo Power 730 10 

Fuji Photo film.. 380 + 7 " 15 

Hitachi 89 —1 13 

Honda Motor — _ 197 +ll , a 
L- Jtoh(Iradia*n» 133 _i . 

Japan Air Dost.. 1,630 -1 a 

haaaai I£l set. Pwr 722 +2 10 

BateoriUta meet. 400 +7 20 

U.itanbuhi Heavy 75 1 1a 

Mitsubishi hhojL 122 IJ 


Mitsui A Co_„ 
Milsuknsbl — 


133 C. 14 

393 -1 18 


Nissan Motora.— 178 +9 16 

taterido 888 +10 2fi 

My——— 2.515 —86 30 

Uishc Marino 299 +18 11 

‘“tata Cbemiotl. 167 +1 17 

leym, gU m 10 

Marine— 366 +4 u 

okyoMiect. Pwr. 733 +3 X q 

lunhiha 57 12 

w»y 89 is 

loyore Motor 34 5 +7 18 

Source “0*0 Secnddea Tokyo. 
* Osaka Exrinwigy 

STOCKHOLM 

Oot. £2 rrwe +or I DlvJ 

Kronm- — k,. 


— - MdagmHtagohu. ($fi! l! 43- 1.45 

• — — ALlowate Q. 03-0.04 

105 b]7 0-91^92 

110 6.8 2.48-2.5K 

500 l.° If??* mTSST" 0.B3-O.95] 

8 ^- 3 1.42 -1.43; 

— _ h Jr aoUinjrs — 1.32-1-33 

SO 3 7 - Aoat invest...— — _ 10^5 | 

15 s| 7 (^oente fO.17 [ 

— — Jone* (David). ji -g I 

~ ~ - fffi y** Hxptaretkm — ... 0.06-0.07 

icoa if won a 79.0 tqI 

Itagllwt PBtactaQm.1I~~ LBO-lisS 

vii Meeks Cham Minerals—.— 0.46-0.49 

* ^ r. 3.10^30 

if a llsi! 

li 46 "**■? l'17+ll 

1 S£aM==iaa 

is 11 "si 

if 1:1 !tSh 3 ,5r"- 0-55+55 

.4 5.3 LnoehiSS^T'r 5 Sf 4 

LB 2.3 ? - 75??2 

I li 

7 n.B JOHANNESBURG 

£ 9.2 uiuec 

1 i-S October 2S . 

| £S + 

A Q 1 ‘’■-"il 5!#S + 


OSLO ♦ 


Am e rilrallnjf 

BersouPrivatbk. 

BergJtempsldb_. 

BorrejpiarU 

BnnnxaardKrbbQ 
Chris SplEerrerk. 

CrediUnnk - 

Dalfoon KrlOOO; 
Hlkcm Alfi..,KrbOi 
FoUam _ . .^rlDOO 

HaTslund— I 

Kao rhea ‘ 

Krwtilinw _i 
Norsk Hyrt'oKr ISO 

Orkla G rube. ' 

taorriwand ^ 


Price 4- or 
Kroner — 

1175 — .... 
|116 — 1JS 

1125 

♦118.5-0.5 

:2.500(_ 

*335 —5 

1132 J 

12.500— 

$215 1-5 

J110 1 

♦247j;+2.5 

♦710 -S 

>136 

iSOO I 

1500 I 

li2S I- 


• Dlv. Till. 

-£- | % 

' 12* 7.1 
8 6,9 
V 5.6 

a 74 
. 00 2.0 
12 3.6 
S 6.8 
. 200 8.Q 

j. fi’ «.l 
. 6 I 5.6 

8 3.3 
;DZO0il4.1 
10 ‘ 7.3 
\ 10.81 1.2 1 
. 12 2.4: 
.' 8 I 3.5 I 


♦Jam, Boater—.., 
tally Holding,.... 
Brown Boveri ‘A’ 

ClBA.QBIGY.Hr 

Oa.Da.Br. Part 
Do. Da Beg. 
Credit SotcsQ — 
Fischer Aider . ... 
Ponm (N.P.V.i— 
ili-'ndAI'sJelPino 
HoQm'n-LaBNfVl 
tirndlaAGyiPAMjl 

Loom — .'I 

Nestle Bearer. 

Do. Seg.— 

tando*(P^50L... 
taurer <Artoon).._f 
tae. Inter. Pireilii 
taria«ir(Br1P35ffl 
Hwiss Bank Corp.i 
L n. Bank of 6w 1 1*| 
Atiricb Inrornm-aj 

VIENNA 


Price j + i«r 
Pra. ! — ■ 

. 1.740-40" 
. 1.0iq-20 
' 925J— 10 

r 2.200—50 

t 2.060p-60 

. 1.2851—35 
. 3.2701-30 

: ‘iti 0 

9Bdj 

’ 160.000 — 60M 
I • 1.550 ... . 
1.760-40 
2.580j— 35 
1.6751- Ig 
3,770 -40 
1 1.870 -SO 

1210 

460U30 
3,3701—40 
3,780l — 25 
i 3,975 


Dlv. Vld. 

* .1 

18 6.2 
10 5.0 
10 n,4 
22 1.0 
W 1.0 1 
22 1.7 
16 2.4 
<12 5.8! 
2.4ti 2.5 

15 1.3 
MOOD 8.7 

12 1.8 
9 2.6 
ABU.i 2.5 
allB.3 3.9 
26 1.8 
50 3.7 
12 5.7 
8.6 6.5 

16 2.3 
20 2.6 
55 44 


Alfa Laval H IT... 

Area 

Atlas Copon — 

BiUanid 

taf«w — 

i-nrdti-..„ — . 

ItoH nle— 

Electrolux “B"... 
Knreaixfjf [Kr.oO 

Panenta : — 

(images 1 free). 

H andal iba n 

AUminwi 

XloUchDoma Ju' B - 

.•■i.lLJf. rB" 

>ondv1ken 
>Und, JJanken..., 

landstiBk fi iKrbO 

t'lldebulni 

Vnlvii iKrotfl— .... 

COPENHAGEN 


227 +1 g 
205 *3 

S rar. ¥ 

m - 10 

90 — 8 

+« a 

■*78 +U. 5.5 
+2 0 
?B0 +1 lg 


+ 1 12 

299 - 3 7 

■«*6 154 

136 5 

73 6 

203 +2 4 


ft** I +.tfr 'Div. (t 1.1 

■ % — I 4 A 


+ or | Div. | YiiL 

* “ * I * 


NOTES: Behoan dlridend* am shown 
after withholding tax. 

♦ DUSO dewnn. unless oOienrise stated. 
6 Kr.lOfl deoom. unless otherwise Stated. 
* F EM demux, unless otherwise stated. 
I & P 500 oenom, unless Otherwise stated. 


Oeeditanstatt- — 253 li) 40 

Pflrimooser- 1326 +1 10 3.7 

tataoa-- 1 790 -4 45 5.7 

Semperit^— 300 ! n Xn 

A^yr Daimler P. 205 1 9 44 

Vrit Magucwt...- 274 +2 1.12 4.4 

f Ten 50 deoom. unless nttaenrlM n«Hi 
flPtarim. bSch^S etoiS; liDtei. 

****?• aGrom 

lUvMtefhl after scrip 
and/or nates issues. It After local 


Hurmstater A W... 
Dan. £andmasl>k. 
Dan. Provlnabank 
Du.daklurhii.,, 
fHIperfiM A.S— ... 

Kstt Aatetta Hid.. 
Vlnaiubaatien 

Kor. Bryfojler^— 
Kor. tiampsklbn.. 
P»w. Pap!rul)nk„ 
■it. NoctharnHl 1 
Nimi Ifahnl 

Dlietebric.. ... 

1‘rivatbank 


681* 

J371a+l* 10 

W3?* 10 

aasii -3* 15 

1B4Ij — t* 12 

J« 5 * — 18 16 

153*4 ... II 

— U 18 

^ +S* 6 

1291s —13* IQ 

ill 1 ® “** io 

?861q —i* is 

1451* ... xo 


1 g I-® 

Kssasassa--^ ni 

ti 

2 :l 

Si? 

k tats 

° ® 0 77-t 

ais JOHANNESBURG 

9-2 MINES 

1.5 October SS 

6.5 Anglo American Conm. im 
IU.5 Bnffelsfonteta 

£ - S ? Mner Consolidated 

g-g Consolidated COM — — ™ 

Daasafontein iTift 

East Driefontdn 

East Geduld J'." 07y 

Elsborg — 5_ 

Harmony ■ - 12 

7iz Kinross — J-& 

- — Leslie - *i|2 

4.0 Fwafetersnist Piatinim’"'' lm 

4.3 Si. Helena «« 

M - 

8.9 Biyvoornltzlcht 

6.6 Bfsi Propeniea tLis 

2.0 Free State Ged^V-.... 

5-3 - 

B.o PresUeut Brand *r « 

6.3 PtraWent stem 

g.D Stnrontein — * 

7.3 - if 5 

■4.0 West Driefontein ZZZl It® 

2.J Holdings rere 

6.1 western D«p . . ... " T« 

3.7 

B -2 a,~ "iDUSTRIALS 

H.O ~”5- ExaUw. and Qwm. -j? 

- Atax Saqov (Holdings) - Sw 

Cement 

- a™ Tr S* Taal Inas - 1.S 

U.I Assocd. PBrnJfnre . 

- jSJ In «*t™ent Trust . 0.36 

- Bgwrastwei ':::.: ;.;:.!!. iiS 

„C TTUa „„.«. , SA , ... ^ 

6 ; 5 Nonnan Bank 

6.1 Meeaer CeUars’!!"'' 445 
9^7 Protea Holdingg . " 

z- 3 JKd mss assp“”— 

6.1 Rairi Mterti Prop* 

7 ;| Sage Holdings ..“"“i S'2 
8.5 f° aow lor- and Dev. . . njr - 

b.o sssteL**« Estate’.';: 1 % 


8.93-2.97mtM 
3. 18-3-20|4? AS 
2.3G2.32}-LflT 
0.B2U.B3I+M1 
1.36-L3ff-ABJ 

0.20 0-211 

1.17-i.ia — 
1.30-L32ULDI- 


SL Helena ... m T‘ um - 

satttfa vaaJ .. . 

West WJtwa tersrand "J ” 

Union Corpora firm 

JDe Beers 

Biyvoornltzlcht 

SM Rand Propwttai":;;"' 
rree state Geduld ... 
Hanrteestfbnteln ..." 
PresUeut Brand 

Prerident steyn 

Stnrontein — 

weDcom — 

West Driefontein 
Holdings 
w astern Deep . 


7.3 

6.9 

6.7 

6.1 

8.7 
7.3 
6 . 1 . 

7.8 
7.7| 
8.5 
6.0 


Tssr- jraa 


b-0 ffigSTBRS"*! E «*“e ... 

8.7 <S -A-’ 

s. Amcan Breweries 
tea f- African Dttn” 5?wfie 

told SJU Sfct Lite _ 


riappr ..... 

J* 1 ?* ^nfc Africa 

Union Steel ■ 


W,45 

*- 

1.33 

-ie 

t7.B0 

- - "* 

1LS0 

, c 

tajo 

-836 ■"iJ.-V 

12J0 

—105 . 

5. It 

+10! • 

LOO 

. . b 

tLl5 

' j: 

7.30 

.•j 

33.70 

+62S . -:V 

7J0 

+6-65 

3.00 

+0.05 - 

tas3 

+B.0S '"7 

U.M 

+0.0! ■ 

12-80 

+0.15 -r,dii 

13.75 

1 . a?-, - 

5.15 

S 

''■[ ■ 

3J7 

i • 

■ O.W 

11 1 

T1.05 

-Aw *• 

1.03 

^ ■ 

0A5 


0.36 

+801 . 

0.43 

-aoi . • . - 

12.00 


1.03 

• -i . ■ 

ILS3 

. 1 ■ 

A 7a 


0.45 

a 

LOS 

-8.01 

fl.ns 

-0.IC --*- ! 5 

1.00 


0.00 

o.so 

.+0.08 , •< 

0J7' 


O.M 

+D.C ) 

3J0 

+0.10 

-0.01 { • 

5.10 

1J7 

3.00 

1 ■ 

3.40 

we . 

11-00 

• . 1 .; i 

1.00 

0.45" 

•• ->tv 
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The Financial Times 'Friday October 1971 


STOCK EXCHANGE REPORT 



Irregular markets dominated by Wall Street’s gloom 

Index reacts 2.2 to 410.6— Dunlop active and erratic 


FINANCIAL TIMES STOCK INDICES_ 


Government See- ...... 

Fixed I merest...... 

Industrial Ordinary**.. 

Gold Utoea. 

Ord. Div. Yield po 

Earning* Yield po ta.i. 

P.B. radio id).- 

DfaUlOO* Marked 


net. 

2d 


Oct. 

Zl 


"tVL 

S? 


Ort. 

25 


78.94: 

78.80' 

410.6' 

44.1 

3.02: 

S.97: 

16.75 


78.92' 

78.73 

412.8: 

43.8[ 

3.B0 

6.94 

16.03 


79.12 

78.89 

408.91 

43.5' 

3.06 

6.031 

16.50 


79.27 

79-01 

402.6 

44.0 

3.90 

6.09 

16.42 


UcrT~] UcL r A *«■* 
S | 21 I 

79.05 79.16, 70 00 


79.99 

407.4 

44.51 

5.85 

6.02 

16-61 


79.07' 
404.7; 
44.5 : 

3.86 

5.95 

16.85 


78 93 
560.0 
53.9 
4.71 
0-S4 
15.30 


13 511 l£Si U»jU«* IgflS 


ACCOUNT dealing DATES 
Option 

•first Declare- Last Acconnt 
dealings tions Dealings Day 



was quite a good business in Cor- down iOp at Wp, were a late 


, a expected preliminary figures, another ip to 161 p on the <Us- Melody Hills were raised 5p to 
held McKechnJe Bros, gained 4p to SSp. appointing profits statement 40 p> but Frost and Reed, in Pub- 
tts, Company news also brought . . , , . ... . lishers, were lowered 5p to 85p. 

ull improvements In Farrow Jackson Initial confusion followed the 


■l0fc.in.412J U ho. 411.7 hwo 410.0 
3 p.m. 411.4 
I March N J. WlL 


hrt Bared Wfetwp. us lra 

HIGHS AND LOWS 


i yiiin. 409.5 J l»-m 411.0 

TaIvsI IuIm ■*«* 


S.E. ACTIVITY 



. ‘,n«alines tiotk IkoHuss- Day run-artnnr urith « . nsis a late uuti improvements in jrarrow jacKson wiuaj oiuiuuuu uie 

Dealmgs if Nov 9 steadiS *** 6131 haIf ' year P rofits w* Purdy, IOp higher at 430p, Dunlop interim results and the Oils were around 6p lower at 

: ,0et. IB Oct 28 Oct 29 -W*. 9 st^s maKmg a much Steady setback. and Thorax C. Keay, 2p better at price, already easier at 135p. was the close with the exception of 

fiov. 1 Nov. li Nov. 12 Nev.23 Id moved narmwiv ♦».. «p, but a fall of Sip to Sip in 4«oted on wider dealing margins Shell, which lost only Ip at 351 P. 

■* — — — ended at 

and British 

_ _ new shares 

Machine Tools, ' Alfred Herbert Dunlop U JC figures were encour- of the last-named were 2p easier 
were briskly traded up to 55p, Being, buyers soon came in and. at sop. “New-time" buying 
reflecting news of the Jesse! helped by a certain amount of assisted a rise of 5p to 162p in 
Securities stake, and finished 3p bear dosing, the price moved up Trinidad Canadian, 
higher on balance at SSp. - swiftly to I56p before reacting „ 

again later, when the extent of There WBS a fab* amount of 
the Pirelli loss became known, to business in Shippings, but prices 
end at 140p for a net lp fall on showed a tendency to ease. British 
to IGgp. Elsewhere in’ Stores, the „ ~ , the day. Elsewhere, Reliant ani * Commonwealth stood out 

Hoover issues were a good Motor gained lip to lljp on talk with a loss of 7p at 20op while 


1871 


[Stare Com]iilfcUunl 




Loir 


tfov.lS Nov. 25 Nov. 26 Dec. 

> ••New time " dealings may-nfa pika 

" . Jkam s p-ro. tkrea bumw daw earlier, lower levels and prices’ picked up ln _ 

Leading equities turned, easier to close above the worst. ™ 

Foster Bros - np 


NSM'ES • “aTTSE 


Con, Sees*. 79.64 ; 68.83 
;(13flty71)J |l/WD 
Fix eS lot....: 79.57 I 69.63 
iOMOrtlL (iil/in 

lad. Ord I 4 SO. B 305.5 

| 1 7,9/71) 13,-5/71 
Ck.WL Mine".' 61.3 ' 43.5 


Kwh | Loir 


cs 


Cvr. 

zi 


197.4 i 64.21 nilEiSZl 

ww* .awwfl, i,3uJSfi2“ 

150.0 ; 67.13 J Spt+u ten 

(2£/1M7| K 1H«o3i jTuUli.- 

JSt& WK 

100.0 ' 43.5 ] 3|tf!tniUiLm 


behind it to withstand Wedne*- ^ SSS? BiS° QotlSS JETS HoOVer gOOd 


In response to 
interim profits 


the higher 


!l?)j;Iti /31:10 i?1i : SSB-lu.il-. V. %I 


194.4 
418.6 
164 5 

280.4 

189.4 
4049 

178.1 

278.2 


161.0 

384.5 
175 1 

z&fl-a 

189.6 
401-1 
176.9 

276.6 


^day*s eleventh s^cessive fall, in 
'■U the Dow Jones Industrial Average fiamea 11 ore ai f38 »* 

. . \whicb extended, its loss over- the In New Issues, Martin Ford, up pence, with Marks and 'Spenrer marK , et the results for nine 0 f a franchise” agree 
period to more .than Q per cent 2-Jp at fOJp, made further pro- losing 4p to 288p. British Home U*® 9™f?l^f?,„ r * sing ^A 7p Dutton-F orsha w. In 

. gross, but Carron came back 7p Stores, however, remained firm , and ^t he A 20p to 53Sp. Godfrey Davis rose 8p 


Buu 100 Gan. bres. lS/lfc/28. Fixed ML II*, ina. ura. 1/T/XL 
hib/w. S.E. asMV Jnlv-DMC. IM1 z Correa*® flturx. 


t 


npnr-n with MwfcP m market on the results for nine of”’ a" franchise* ^affeement** wrth Court Une shed ‘3p to l«p. 


. 7 V Down 3^ at the 1 pjn. calcula- z n 
: ‘ - the " Financial *nmes Indus- t0 after recent firmness. 
' trial Ordinary share index picked- 
■t up with the help of a sharp . initial jDisCOUlltS easier 
..' ;v rise in -Dunlop (eventually down 

. ' '^'lp: at 14bp) but gave ground later Discount Houses were 


Garages, 
to 162p. 


L J ^ rather modcsL “Imps" hardened next February added 4P w» 
Trusts, where chanced, showed lp more t0 81p , a fte r pijp. but BougainvtUe, at 6«p. in the partly- 
i easier bias, but Border and 4 gals " gave up 5p to 313p. Galla- paid Torm; the fuliy-pa id snares 

i in 

M ment were supported at 362p, up "" WM ‘ HiU 

ed firm spots in second-line d 7 P. while Star gained 2p more to 

^arBsrjr»ess ^ -t &$rs? &t Abercom mv S 


i4warvv«*| * vMMiiiidj in 111 CT tn>CtS , J 

the year^'of I 268p, at FmlhS k con- d t“and and put on lip to 309p, Properties took on an irregular ^ thern H®" ve ^ ,e her"OTined'5p"mo"re to UMp onThe were "quoted at IWp.' Bdlecl 

sideration of the interim^esSffis ^ ^ «« encouraging tended AMlaSSmedlSVert- 0rd “ ary were a ^ Bpot at *>P. results for nine months. thoir rc.spcct.vc sharehnldings 

left Debenhams lp better at^7^ P rornpt ^ » ^ of 1»P ment up 6p ' - . . . . . BouBi.inv.lle. New Broken I 


Isolated 
not issues 


„ 4«iu.o. w me s imerira report vvnicn was «in Bt 

- . s' was very much quieter and prices considered slightly, disappointing. H M 




firm 


Rubbers held steady to firm in rnw opp to .Hap and Conxlnc 
, -" ,i **" A feature “after- nintimn nut nn lDo at 2B0o. RTZ. 


quiet trading. A feature “ after- Riotlmo'put on IOp at -60p. 
hours " was a rise of I Jp 'to a new rose 5p to ll»5p. 

1971 peak of 30p in Golden Hope 


PC«|A Ul liup All ■■ ■'-r' . if 

_____ „ r— ,-xr Abercom Investments were a on the good results. Guthrie Gold shares wore especially 

-/qtactizsted within dottow ltafts. .CMve closed IOp off at 83Sp. The Among Shoes, H. and M. Rayxus while Hay*s Wharf became a hnn market in Financials, made lurther pro B ress to 2Mp, up Arm in late dealings with m«le*t 

-Buyers .became reluctant again, recent rally in Home Banks lost. « P g »o«?fe 36 P “?n The*^ steadier. Sarket at « 5 p,up 4p. SSAl^SJL 8K V^SSt ^ 

p lo a 1971 Among Teas. Longbourne rose put on jsp at snap and gains of 

Guarantee. 6p to IMp and British Indian 4p , 0p were seen in, anuing others, 

spurt. TOP- Bast Drte* tl4»p». Weslem »wp 

(33Jpl and Western Holdings 

Mines improve again lT “ 0p> * . . . 

~ Financials wore mixed In quiet 

Mining share markets continued trading. Klsewhere. CAST (IWp 1 

in the better vein which developed and Selection Tru_,t (475pl were 

Thomson j^hiT Hatreas” on ‘the results" for pn Wednesday, although once both some 3p off as profit-taking 

_ ■•nsaa Elsewhere ngain it was mainly short-covering followed Wednesday's sharp rally. 

Stceole improved 2 d rather than fresh buying that pro- X he first -named company’s results 
! the rises. Poseidon still led ar e due nest Tuesiluy. 

VuMralian issues, adding o _ 

50p at 760p. KoHowing the annual report 

H eontanung Ihe chairman s cautious 

that production is to start statement Boan Consolidated fell 
big copper-gold venture fip to ltWp. 



E« 


came on offer at 372p. down 9p, tnsin^iaw 

whil» Tn.mI.h. inot Rr, »« 144p “wn at 105{p. Law Land 


fed reacted 7 P to 342p. Transglobal 


. — 89 Jp in the confident SWI , 

The tone at the end wax rather after-hours trading on the rise Interim results. 

soft ta view ol pie further 4* in first-quarter profits. while Trent lefts lost 'Bp to 144p R" W r " (formerly" IOS ' Managemenl) 

^ Insurances did reasonably well Leading Electrlrals saw little and Robert SUgwood, 4p to 89p. 5? 295?^ d Re8l0nal * P declined 10p to lOOp. 

early trading there yesterday. in^ holdtag on to most of the ore- ■Sy. v,t L. a !l? were har <Dy altered, Following trading statements, to 2top ' 

a V. Second line equities attracted a vlous day’s rises, but trading yes- 5 P?u?u£>! "GEc'^hS i 2 \i° Revised demand, mainly for the 0 f T 7? l t o S a" lSTl^pe^o^Wep 11 !? 

> >srraamable volume of business and terday was idle. ££ %S; new Account, lifted — of PA ° 3 1971 ^ - P 



;5Se"bSytng^fGSds^nJte?ta^ ^buyers ' at 107p, up 7p while Dal- and “A." 203p. both ended Bp 4p to 89p. while Baxters 
‘ a rally of OB to 4A1 in Gold more WBF 1 * improved 4p to 43p firmer. BSR. 414p. gave up Sp of (Butchers) reached a year’s 
irm® index. W on the results. Elsewhere, Asso- the previous day’s I2p advance, “high” of 103p for a rise of 5p. 

. ' dated British Maltsters put on 5p while Stoddake Holdings dedi&ed Prlcerlte improved 3p further to 

r*l#» ■ - . ' to lllp. 4p to 142p. 59p in Supermarkets. 

•• '. r Boris led a general rise in Con- Engineerings had many firm Another good two-way trade 

. r - British Funds spent another tracting issues on news of the spots, although the leaders were took place In Trust Houses Forte, 

quiet day. Activity in the shorts company's major expansion plans; usually dull. Pegier-Hattersley but an early improvement to 156p 

- .."^‘remained at a very low level and however, a rise of 7p was lost at were a good market at 347p, up was not held and the price dosed 

_ prices were barely texted. How- a close of 212p on news of Boris's Up. In from of the interim unaltered on the day at 153p. 

.'-'-c ■ ever, a few buyers appeared for agreed bid for Page-Johhson: the figures, due to-day week, Wolne- Allied Breweries Ordinary eased 

''."'T;, mednnns and longs, which ended latter’s “A” shares, already strong tey-Hughes rose 5p to 149p, after lip to 117$p, and the Deferred 

-. s> with gains Tanging from, i to J, at 150p in front of the news, 151p. while on the better-than- lost 3p to 107p. ButUn's lost 
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AUTHORISED UNIT TRUSTS (p***) 

9 Yield % 


§ Yield % 

— ' (a) <s) Abacus Management 
• K. Pall Mall. Manchester Z (OSZ) 833 5827 

(Hutu 36.9 38-9j I 3.00 

Siwth Dnita..;.^;30.3- 32.3 3-00 

..... Income Unit*. ,30.5 3A5| | 7.00 

Allied Hambro Group 

(a) U) Allied Investors Tsts. Ltd. 

. fi. Blahopcsau EC2 Bmericay (82770 55J89 


fclUed.Ut. 46.4 

Brit, lad 2nd. 49-7 

Growth £ Inc Tet, 

Steel t Ind Deed I 


3.86 

3JS8 

3.35 

3.86 

4.79 

3.71. 

3.23 

4.59 


r CAl*A 


49.2+0.3 
SBJI.+ZSi 
,130.0 31.7+0^1 

1124.4 26.1a! 1 +0.1 
. 50.01+0. 

Metals £ MlD8mUi86.7 28.91^+0.1 
— Allied Otpdtfcl TSU63.7 38.W+0.3; 

Htjh Income- [40.1 42.3alJ+0J! 

(a) (g) Anshacfaer Un. Mg. Cou Ltd. 
i noble Street. E.OZ MON 4010 

-7j- (AXDrth5zneriaan;40.B 43.8rt— fl.6i i',17 

(0) (c) Archway Unit Tst. Ms. Ltd. 

= K X St. Mary Axe. B.CA B-W 4WI 

. . :. Archway Cap. PH1109.B .M5.B 1 L87 

.... Archway Inc. Fd.] 133.3 129.fll 3-96 

..i, Wcex on Oct 20. Next dealt# Nov. S. 

' ■ - (*) ( g ) Barclays Unicorn 
— J- Unteorn Ba. 3SS Romford Rd E.7 iR-S34 8SH 
- — 6. Castle Street BdtalJBrah KH2 SDS. 

031 235 8730. 

60.0 


.. Citofn 
ha Exempt Trustje 1.4 
. Bo. Financial 

- Do. General ....... 

Do. Growth Ass.. 

• ' Do. Inronro Tnun 
-, *Dn. Prc^reeaive. 

-Bn. Herovery — 

Do. Tnmee Pune 

- Do. "WO" Trust... 


63.0, + u^ i.UO 
6£.7i + lt2 3.44 

|49.6 '52,8 ! £.32 

26.6 26.2*1) 8.66 

[30.8 32.61 ' .2.41 

54.0 58.0 +0-2, 4 A3 

39.6 6L6[ 2.39 

46.1 27.6+0.1 2.65 

1004 106.Bj+D.5 3.27 
48.0 50.8, + 8-2 4.04 


, m Bonuajcui- ol, £,.ua • UJ.H1U « 

\Brwge Income™... 1 15Zu 16ZBxd; i 6.5 

hcuieCsiKAcram 140 J It&jW+uij 2C 
find^e Cap. Ind. .1140.0 1 4.Jwc| | 2.C 


a. . As at Oct' 15. Next mb. day Not. L 

' .(b) (x) Baring Brothers & Co. Ltd. 

- ■ A Btthopsxate, K.C2. 01-8B8 1830 

- 5tncum Trust...: L3 6.0 139JI 1 2.51 

V VAccum. U nil*-.! 142. 4 146 A 1 _^.[ 2^1 

Next sSbecrintton day . Nov. lfl. . 

•' B&bopsgate Progressive Mgnrt Co. 

. I. BMuMBSU. E.CZ.- 01-589 ’ 8280 

- •* BhhntanLe Prog.; 135.0 141.0) , 2.11 

. ' (AmSunlMj™.. 1 139.0 145. Ol _...] 2.15 

• - ■ ' Frtca ttbcL 28. Next stir, day Nov. Z 
N« available lo public aanoralb. 

(a) (c) W- Brandt’s Son & Co. Ltd. 

..M Peach arch streeu E.C-S. 01-628 6590 

Bandts Uap — 107.DlU.0sl -ZOi 1.08 

DoAoemn jWMUJ^,- Wit 1-96 

. Bbumis ine .(H6.012C.C,— 1.0| d.74 

Next aubsedpdat day Nov. A 
(a) (c) Bridge 1st. Mginl. Co. Ltd 

. » Honmneat- Sl, E.CA. ’ - (Q-622 4951 

1.36 
2.07 
.07 

Pncei on Oct. 23. “ Next' dealing Nov. Z 
(a) The British Life Ofliee JUmlied 

...U. Coleman Street. K.CZ C1-+M ail 

: . .Ib^BmUbJjUe ,42.8 44JSifl|+0A 3.74 

U. WUtefriars St. BC4Y SAL. 81-353 6780 
‘B-Ll-uiitAl AtroniSU.6 3g. 6] 1.97 

‘BJ* DrrtdMd....ba.4 34 J 1 8JW 

. BLAiluro. 3L0 32.6 2.87 

B.L. Up'U (Arf } ] 32.0 33. t| ..._| 8^2 

Prices on Oct IT. Next deiimg Nov. t, 

six) (c) Brown Shipley & Co- Ltd- 
ttasra: Founder* Court E.CJ2. 10-909 'SSSO 

■hitnrn bhip Fundi 134. 1139.1, | 4.U8 

' fcccum L d]U.....J, 137.1 142.lt I 0.08 

Price* on OcL IS. Next dealing Nov. 9. 

Canada Life Unit TsL Hngrsl Ltd. 

I, Charles U Street S.W.L 01-407 3278 
-name lunn-. |24.3 26.5(~0.1| 3Jsb 

Uo. (Accumj 1 24.2 . 2S^|— <t-ll 3.26 

la) (.c) Carllol Unit Fd. Mgrs. Ltd. 
Ailhum Hue.. NewcaaOe-upoo-Tme. 2UBS 
^nuj Uct a/.. — 156.6 '6b.6al| I ss.86 

.a) is) Cavalier Securities Ltd. 

• IT. Old Broad St-. EC2N 1AL. 0l-5£fi 1750 

Sim Iwr Inc Vund >38.6 54.4 6.18 

*TulSarAccPimdp9.5 31.2; ; 2.30 

Warier bo use Japhet 
5, Southwark Sine. S.K.L ri-B2S 2391 
tuuttxtuiuwj Ca|^26.4 27.6id; a.36 
Do. l'4]+ An?un..£6.6 88.CM 2.25 

amrlerhoubu luo.'34.8 36.6m] 5.08 

*11008 on OcL 27. Next doallns Nav. 3. 

. )lscretionajry Unit Fd. Managers - 
■4 Cowhall Chambers, E.CJ. oi-gto bxss 
J ac'tryJncOctlhijaj B2-2i 4^0 

Uj. A«b_ |S3-3 97-2; ] 4.60 

>owgate Fund Managers Ltd. 

wwsaie H1Q House, E.C.L ft -286. 5508 

imisBieViuro — :i46.b 154J 1 i 1.92 

-P. Fund Managers 

sa. Penchurcb Sl, ecsji SBX. 01-R3 75S5 
Doallns: 01-407 3271 

LP.(ico»UiPuiwi51.9 34.11+tU' 8.17 
The Ebor Group 
9) (g) Ebor Securities Ltd. 

, h-32. Kins Sovn. S.C2. rn-sa msa 
JptUlAwini'iwBO.o 63.2+ (Li 1.98 

«mmiility 135.4 37.5 +OJi 6.10 

— il '36.5 38.7,+ 0.1' 06 

lyk Build’g B0.0 84.7 +0.4:2.95 

B«um ,73.8 76.1, + 0.2 6.74 

7 - -SB0.5 53.5, j 2.88 

;MFn»iCh'rtV.il09.UlfiA*' 6.45 
• -WTerou fSimnl-i31.9 33.6, -0.4! I.f6 
"dees on OcL 38. Next dealing Nov. 3. 
a l tt>J The Edinburgh Sees Co Ltd 

' *• UebrUle Cres., EOUburgh X 031-22$ <831 
t refcjtwy u n t j.... ( aB.2 30.7- ...... L68 

■tea.] ra^me Funr;30-1 31,7 ; + 0J. 3.36 

■ - *w. lat.-F unrt ... .3 2.4. 34. 1.-HL2/ 0.95 
,{6) Emblem Fd. MngmL Co. Ltd. 

?• OoptbAll Avenue. E Ci 628 6303 

>mOH ..49.8 51.8* ; 8.BI 

Non mlMCTlpdOD d0 Nov. i 
not available to pabbe 'generally. 


(a) (b> (e) Equity & Law Un.Tr. ML 
Amertbun Tt«L, High Wycombe. Bucks. 

Tel, Hhcb Wycombe saunn 
BqnJtyAIfcwUnh^n.O 49.4ali— 0.1, 2.55 
Family Fund Managers Ltd. 

15, Coleman SL. London. E.Ci 01-605 78U 

Tho Pfcmily Fund -60.3 63.5, + O.lj 2^6 

(«) ig) First Provincial Group 
2L Spring Cardens. M«nctu 061-831 305S 
High Dbuibuton 33.5 36.3; +0.11 B.64 

Heaerv^Unha- 37 A 39.4|+0.ll 2.64 

Framlington Unit MngmL Ltd. 

4. Sonrb Place, K.C2 01-628 4906 

Era'il'nlA 001.22152.6 66.2*91 3.02 

Friends’ ProvdL Unit Tr. Mgrs. Ld. 

7. .LeadenfaaU Street E-CJ. 01-628 4511 
Frieda Prov.Uta.30.9_ 32.T-JLL 2.66 
Do. Aorom. Units 31.7 33^1-0.1, 8.66 

G. T. Unit Managers Limited 

16. Sl Uarrio's-le-Grand, K.ai 81+oe 3601 

U.T. Cfcp. Ine- 33.0 57.6. t 8.40 

Dft Act- I3B.3 60.B,' 2.40 

(a) (9) G. & A. Unit Tst Mgrs. Ltd. 

<1 BUbopmute BO. BUa rt cny (02774) 6310 

Q. * A.. u ..... ;: 1 25.9 S7.4i+U.l| 3.09 

Govett (John) 

77. London WfclJ, B.CA 58? 5820 

dc'ckb’ioenOctiO, 12U.0 125,0) > 1.41 

Do. AccronUnitaj 132.6 ISBJtf | 1.41 

Next dealing day Nov. fi. 
Guardian-Hill Samuel Unit' Mgrs. 
100. Wood Street. B.C-Z. Nrl 80U 

uj(y)(j uard Oil ITst;76.1 78.0| ...... b-01 

(a) (0) Bambro Abbey Secs. Ltd. 

<L Btsbopagale, London, B.C2. 588 2851 

Homhru Abbey ._|35 l 8. 37.8 b, 12 
Do. Income 7M..J39.1 41.3; + fl.B| 4.47 
(a) Hamhros Unit TsL Mgrs. Ltd. 

«L BlEhopsgate. London. £.02. 588 2891 

H- Fund Oct- 26^84.1 87.6i ......i 3.31 

HnecoveryOeL SwTS.l 76.8i ! 3.89 

EL&uaiter Ot. 2f- 210.5 B17.4| I 8.69 

dec of Am. Ool 1(43.9 47.1| i 092 

Henderson Administration 
28. A (min Brian. £.02. D1-5B8 5074 

(a)Cobur (On, 27/ . 67.3 608. i 2.81 

(yjK+lGr-aaOclje; 134.0 137 jj | 2-41 

(a) Hffl Samuel Unit Tst. Mgrs. 

P.O. Box 173. Croydon, CRB 6A1~ 081 1031 

2.47 
1.74 
0.55 
1.86 
1.96 
4.43 
3.03 


+ 0.1 
— 0.3| 

+ oil 


iMBrltlob Trust....' 2*4.8 131.4— 0.7; 
Kolni'n'l TmoU. .. -94. 1 09.11-0.7 
to I Dollar Tnm 36, 1 41.dmj-0.9l 

$)Cfc]iita] Trust .L.lBSb.B 833.6,— 0.7 
IdjPinAnrtiU Truit.63.7 65.7a 
lAjlnmme TruA... 168.7 176.7 
(OlSerorlty Trust.. ;39.7 4L8( 

(o> (fl) Intel 

15, Cfaristopber Strew. ELC2. 0t 347 730 

lmei.inv.rujKL. 706 74.3] | 3-16 

Ionian Unit Trust MngmL Ltd- 

64. Cotonao Streei. E.02. 01-638 5«6 

IcdUon liTowTh/d. [142.0 148.0] |3.08n 

Prices- at Oct, 2L Next deaUnx Now. 4. 

(a) (0) Jams Securities Ltd. 

11T. Old Brood SL. BC2N 1AL. 01-588 1750 
Ha» Uatcnolo — I2B.9 30.71+0.2 0.73 

Janos Qromh^-- [a8.8 24-1 +QJS 2-40 

JaumSeLInvTst-.[lS.£ 20.6| | 2-20 

J ascot Securities Ltd. 

Sl, Voong SL, Edlnborsli Z. 031-229 0762 

'JaaeutUuuu , tifdjh24.u 25.01 8.00 

Jam* Cap. Fund* 22.5 24. 

J'oc’l Seer L'drstt'29.9 30.9, 

J'sc’tlmOwhFd 1 tB7.7 20 

Jason Com’diry** ;30. 1 31 

OeaL JfMon. -Tnea. ttWed. 

«FrL 

(a) (p) Jessel Britannia Group 

153 .Fend) arch BC2M 6BX. 01-623 15BS 

' Dealing: 01-407 3270 
Jess*lCafvtin>«rUi|55.6 38.1nF+D.3| 3.07 
Jeesel Gold* Gen. 6B.5 73.0+0.61 3.44 

Jeasel lac. Units. 3B.6 41.1idi + 0A! 5.14 
Jewel lnv. Unlts-:B7.0 l».7r— ILB| 2.12 
Jewel New lssum44.6 47.2' + 0.2 2.54 
Jessel Pbnt.TOon.f34.7 56,5ro+0.£ 7.63 
Brtr.C'dtyPliuU'iiOO.S 43,3id[+a.2 6.28 
Rrit-GencrolFnno 35.1 37.2x01+0.4 3.10 
Tbc-Si-lert] \ tF unil 5S-5 40.8X0; + B.S 3-15 
Dealings for Trusts below onb 01-623 7585 
Jeaael Cbycf Lnn.'BS.l 65.4—0.1, 2.Se6 

Jtaael Kxiunpl FU.196.0 100.0 • 5.00 

Jeswl Prop-Siren. 16.5 17.7+0.1] 1.76 

Bitro Jiurome...— .29.0 3O.9J+0.2) 6-87 


uOI — e.' 

.5] ] OJ 

I :::::: !: 

.11+0.2:10.' 


0-00 

69 

70 
02 

“tTLUI*. 


(a) (g ) Key Fund Managers Ltd. 

1, Annel Court, E.Ci 01-606 TBRJ 

Kr.v Capital Fund 63.3 66.6 +Q.l| 2.49 

Key luaiineFund 66.5 ?O.Oj + OJ2: 5.43 
Kleinwatrt Benson Unit Trust Mgrs. 
Zfl. Fencimrcb SireeL E.CJL 01-8M 1531 
KJ3. Unit Fuihill «5S,4 B9.4| ...... i 3 X* 

lufl.LiiilFdA««i|j6.9 5B.9j 3J5 

Next MbscnptiOb dor Oct. 29. 

L& Fund Managers Limited 

28, jUomnneM Sl. E.C3. 01-623 4»51 

Groar Wuu-1hmw 23.9 25.21 + 0.2, 4^6 
TeUsnmniui*. I2i., 29.8 80. Ld] -....] 2.08 

Legal & General Tyndall Fund 

18, Cobynge Rood. BrutoL R72 32241 

JUtat-unlu (0ct-Wj|5«..u 64.6 i 3.76 

Acr.uud* (Oct. I3J53.6 65 JZ’ 3.76 

Next, otthoriiptiou das Nov. 10. 

(x) Uoyds Bank Unit TsL MngTS- 

TL Lombard Street. E.CJ. 620 1500 

L.B. Flm [qc 43.3 48.4 +0.0] 2.»2 

Do. [Atvcmi 48,0 50.3+0.4] 2.92, 

LB.&*nmUlne.>45.7 47.9 +OJ5 2.78 

Du. (Aonuu) .’48 JZ 50.3 +0j; 2.73 

L-B. Tlilnl (Inei-'Sd S 62.4fll +0.5t 4JE4 

liu. iAmim.i....'61.8 64.1 +0J; 4.24 

(a) (pj London Wail 

S. Ansel Court. E.CJ. U-6M 7»1 

L'ftftal Priurtty...|67.6 6I.O1+-O.I 1.64 
fis port Pitorii\ ... 32.3 ■ 34.21+0. 12. 72 
Fmawnl Prtorby 162.4 86.41-0.1. 1.56 

Do. lAcrum.i 164.0 Sa.P-S-l 1.56 

High Inc/ Pi fort tyf39.3 41.6>B.Z. .4J7 
Bteh- “ • " — 

■iLmu* waiiBLpsr.i bo-ybi: — 1 

!:8Uai 


5 Field % 

(a) Mallet & Wedderburn Ltd. 

82. Lombard Street. E.CJ. 01-820 1001 
13) Oversee* UnttS]24.2 25.8| + 0.1| 1.93 

Minster Fund Managers Ltd. 

Minsier House. K.CAL Pbone 023 1050 

MlnsterFd Oot.18.,41.6 43.6: 1 3.09 

Morgan Grenfell Funds 

15. Cbrisropber Street. E.CJL 01-247 7343 

Capital Fd Ort. 21(1 13.0 116.8| 1 2.40 

•ln*«rAse«OcuMifil2.4a 12.70] | 2.64 

"Next subscription day Nov. UL 
(x) (c) (z) ML. & G. Group 
Lee House. Londoo Wall. E.C-2. 8M 4332 
See also Stock Exchange Dexdlacs. 

M. 4 Q. Ornersl.. 1 113.4 120.2'+ 1.3, 3.71 
tAccum. DnJts)4l37A'M6A,+ 1.0, 3.71 


laccum. umui.Tiaia'nox 
11. A G jSocond ....|l03-D 108.7 
(Accum. UnitsVi 125.4 132.3 


MJtG.aiid*Gen.| 
(Accum. Unitsl. 
M. A G. Dividend 
(Accum. Ontts}.. 
B.A G.Spectol.... 
(Aceom. Dnlta)- 
MAG MagmnnFd. 
I Accum. Uni lo)— 
M.4G.P.I.TA-. 
(Accum. Units).. 
M.AG. Compound, 
M-lfl. Bcoorveryj 
M. A G. Japan ..... 


97.7 101. Ed 
121 A 126.4 
69.6 72.6 
92.2 95.9 
83.1 88. 1 


+0J 
+ 1J 
+0.7 
+09 
+ 0.6 
+0JI 


+ 0.ft 2.4B 


88.1 93.«+O.N 2.49 


+ 1 . 8 , 

+ 2.0 


+0Ai 
+ 0 - 2 ] 
+0.8, 


3.46 

3.45 

3.83 

3.83 

5.86 

5.88 


1.80 

1.80. 

L99 

1JW 

1.95 

3J21 

1.08 


159.1 163JI 
168.5 173.61 

52.0 554 

64.0 57.1 

56.6 59.7, 

79.6 82.ffi 

63.9 56.91 

XrostetT Fund...wt98.1 104.0nl.+0.b 3.67 
(Acrum. Uniu)^il36.1 144.3, + 0.7, 3.67 

Chartfund Oct. 86 224A 227J 4.29 

Pension OcL £6...|104.0 1BB.M 1 3.54 

M. & G. (Scotland) Ltd. 

UO, Vincent Street. Glasgow ti m 3SU 

Clyde General 1 56.0 b8^<dj + 66| 3.96 

(Aocum. Units).. 16 1.2 63.6 +0.6 3.96 

Clyde High Inc... |S1. 8 53.9 +0.4^6.02 

(Accum. DaitsK(57.4 69.7|+0JS| 6.02 

(a) (g) Mntual Unit Tst. Managers 
4. TokenbooK Bids.. E.CJL 01-800 4803 
Mutual riec. Pln».(42J 44.7+0.3 3.67 

Mutual Ine. Troat 47.B 50.2W +0.2; 4.77 
Mutual Blue Chlp|36.B 39.0 +0.3' 3.44 
Mutual High Tleki|3 LB 33.8TO + 0_2[ 6.56 

(a) (0} National Group 

3-5, Norwich SL, E.C.4. 01-405 8801 


UumoiUc (39.7 41.6ol( + 0.2 

Goa lnd. A Pnvm 50.0 52.3, +0J, 
NaUi'fs [ 62.4 65.6 


a.oO 

4.63 
3.14 

5.64 
2.46 
7.11 
3.94 
4.04 
4.16 
2.93 


SiM. High Income 50.9 G5Jhdj + D.2 

N.UJ.HTJS. I 46.1 46.6+0.11 

NstJiroJ Heanuroes, 51.6 54.2 

Scot. Units. 49.6 52.1«d ...... 

Beeurhty First 61.8 64.6,-f0.2| 

bbamrtck 46.5 51.U +0.1 

Shield 37.9 40. 1| ...... 

National Provident lnv. Mgrs. Ltd. 

48, Gracedrorch streeL 01-033 42M 

.\.P.LUihUnitTi| 37.6 39.6] 2.30 

Price on Ocl 20. Next dealbn Nov. 

(a) (0) NEL Trust Managers Ltd. 
union Conn. Dortring. Surrey. SOU 
Nelstar S2.1 64.6flll-fl.3j 2.68 

(a) (0) Oceanic Managers 

11. CopthaH CotUL E.CZ 01-838 BOM 

GomnJ ;27.1 BB.Bfll +0.1;. 3.64 

Rnonriol |S2.5 34.5 -fl.l, 890 

Growth ;45.7 48Ari +0.4- 3.68 

High Income. ,24.8 26 . 3m +0.1| 5.71 

24.8 26.1M .>... 860 

Overseas. J.19.5 20.7 +0.L 4.21 

Performance 41.1 43.7W +0.1. 2.93 

Progreerfre |23.6 25.0, 5.41 

KMSwry ‘82.8 24 J. +0.1 3.99 

la) Pan-Australian Unit Trust 

65. London Wan. B.C.2. 01-838 0801 

pan. Auer. O,*. 2833.2 35.6—0.4 2.30 

lAroim. Cniu)— ,'37.6 40J, — D.3| 2.30 

fa) (0) Peart -Montagu T. Mgrs. Ld 

3T-4S, Toolev SL. SJB.L 01-407 3278^781 


4.62 

2.36 

2.36 

1.44 

1.44 

2.98 

2.81 

3.48 


8 Yield % 

J. Henry Schroder lVaggSE Co. Ltd. 

120. Cheandde. £.03. 01-688 4080 

Capital (Ocl B6)..,108.S 104.B; 1 2.04 

lAocum. UnHol... 106.4 109-ffl I 2.04 

Juoome(OeL 2Sj„ 1154 118.1 4.62 

(Accum. Un i li>),_ 1 124.S 127.61 

G«n«aJ (Ocl 27).. |61.1 62.9! * 

(Acrum. Unl|j«|».;63-1 65.0] 

KnropuiOrt. 27|...'B8.B 30.0 h» ! 

I Accum. L'nlmj.-.HS.Q 30.3 1 

•PVoChty Oct .^S 133.0 135J1 
* s, "P*rt»I.Bx(Oet. IS- 164.7 1674' 

* Recovery (Get. 12.141.6 144.0 

■ For lax exempt funds only. 
Seotfaits Securities Limited 
KrsWne Hsc 68-73 Queen Sr Edin BH24NX 
(Loudon Office: Perth Rd.. Word, Bssax) 
Trtcphono Nos.: 031-228 7S1 (Bdinbnrsh) 
01-654 2237 Ullord) 

ScotWw [47.1 49.6 r 2.06 

Acutyielda 41.1 43.5>+6l! 4.10 

ricDtsbam 43.3 45.6 + 0.2. 3.24 

*x»««od« W.M-1A 1.20 

Seotarowth 43.9 46.5 2.13 

ricodneme. ^...38.1 40.3W+0.2; 4.71 

•riootexompt G'rh 141.8 146.4 1.' 

"Scot exempt Ytd.'lSl.B 126.7' ! 3. 

•ricotlaps — 1121.1 124.2 i 3.73 

* Prices a! OcL 27. Next dealing Nov. 18. 

fa) Slater Walker Tst. MngmL Ld. 
37-45 Toolev Street, SJB.L 01-407 3270 

AW. Groirth |46.5 49 E - sl 

3.W. AsswoTrust .j37.4 *9.4 3.43 

2.58 
2.41 
5.01 


29.4; +0.1 
27.9+0.1 
47.1, + 0.3 


S.W. Capital Acc. 27.7 
S.W.Firu octal Tw 126.5 
S.W.High lncomH44.7 

(n) («} Sort n vest Fund Mgrs. Ltd 

37-48 Tboiey StreeL 5J5.L 01-407 3278 

Future Income Fd:37.1 39 .5;— 0.3 4.40 

Gronlb Fuad... -.144.5 49.4^-#.!, 4.36 

Perfura>suaeFuod[162 20. 0| — 0.1 5.12 
Raw Materials— ..139.1 43.4h-0.Bi 4JI1 

(a) (0) Target Tst Managers Ltd. 

75. Bastaxholl Sir eel, E.CSL 01-006 MM 
0-11 The Bayes. Canbfl. Car- 2838B 
18. Aiholl Crescent. Edin. 3. 081-220 8621-2 


Target t.4.<nsuiiii!r.]36.0 
Tkrget Financial.. if 


TargM Giwib.... 

lnv. Tst.... 
Target Prnf.OcL27| 
Uugrt Income.. ..J 
Target Prof 


PJcM.Giuailj FU..24L2 
lAcuiai. Untia}.i24.2 
P.1M. liicooieFd. 126.0 
PeerhMun UgnTgt |33. 2 
(Accum. UniM>...f34.5 


25.5 

25.5 

26-3 

34.9| 

36.3 


+0^| 2.31 
+0.2; 2.31 
+ 0.1i 4.75 
+ (U: 2.86 
+0.3] 2.86 


hlncJtantaudlBl.8 33.7flt,+0.1 4^4 

L89 
*.74 


CriLmdA Wall6L}27.1 2&7flJ] — 

8pedsl Bita .30^ 22,"' 

Stronghold Unto. 134.8 56, 


( g ) ( x ) Pelican Units Admin. Lid. 
2L Spring Gdns., Manchester. 081-832 3058 
Pelican Units- (52.0 54.0W; 3.11 

(a) lb) Piccadilly Unit T. Mgrs. Ld. 
2 Love Lane, London EC2V TJJ. 81-808 8744 
Kxiih lu’me l'idt.29.1 30.7; + O.£| 6.13 

Portfolio Fond Managers Ltd. 

10, Charier Us*). Sq. EC1M SJU, 01-251 0344 
liu+liilbi Capital. .|77.B 92 4 +0.2 2.44 

Gnnrtb wUh 1imv|71JJ 76.0| ■ 3.5U 

(p) (c) Practical Invest Co. Ltd. 

Lon. Hse.. Cnilcbed Friars. EC3 823 SS93 

Pmrtieal (Ort-STu 180.0- 1SB.SM; 2-55 

lAcraim. Unllai.. 1141.1 146-5, j 8.56 

Provincial Life lnv. Co. Ltd. 

100. Cannon Sl, London. E.C.4. 01-828 0577 
ProlIHe l-nita |59.3 b2.4J— OJ. b.64 

(a) (b) (c) PrudnCL Unit TsL Mgrs. 
Hrtborn Bars, EON 2NH. 01-405 9239 
|99.5 97.0si| + 0A| 2^0 

(3) Rthchld.&Lwnds. Mgrs. Ltd. 
New Conn. Sl S within "s Lane. Ldn. EC4 

NcwClIls'niplTMlfillOClUrii 1 2.67 

Price on Ocl 13. Next dealhu Nov. IS. 
(a) (0) Save and Prosper Group 
4. GL Sl Helen's. London. E.CJL 388 17X7 
Dealings 10 01-55# 8890, 

'.-)Ai Untie L'nUa.i70.6 75.8i — 1.4 0.21 

Uanttol 31-4 33.5i + (Ll 1.70 

L-lirrwnGr'ibFtLktf.O 50.5|— 0.5 1.15 
PinoneUl Sen. FU.;58.6 62.1] +0.1 2.03 

General Unlu 130-8 4Lli+fl.2. 3.12 

High Yield Unit a.J3d.7 41.0rf+M- 4.61 

Income- 35.1 37.2 +0.3 S.B2 

towmiS i 6S.4 1 + 0.4 B-U 

Investment Truttj2S.B 25.M+J.X- 2.17 
(riJapon ffth FffdgS-B 5L6M +0.1I 0-59 
Mdi^T7ait*U 644 [+U| 2.20 


38.0, 5.10 

it>4.2 b7.4 ...... 2.36 

|38.2 4a5l 4.00 

1367 140.2] ..... 4J50 

1393 143.1 4410 

|31.9 33.9,+a.l 1.92 

24.8 26.11 2.45 

144^ 148.7M: 2.96 

40.6 21.8x4 5.45 

16.9 17.9x0! 9.00 

fa) (0) Target TsL Mgs. (Scotld.) 

19. AtboD Crescent. Edin. 5. OSl-tM 8821-2 

Target Ki^le. ]23.9 2S.4-B.1| 2.00 

Tanirt Thistle 154.7 36o, | 4.20 

Trades Union Unit TsL Managers 

1M. wood Street. E.C, 01-828 BOH 

T.U.U.T.Oct^O....|45.4 47.7W, 1 B.B8 

Transatlantic and Gen. Secs. Co. 

BO. New London Road, Ch el m sford 518S1 
Uorhlcan Oct. 


(Accum Unit 
UerJIn (pet. I 


(a) ig) Trustees & Profssa. Fds. 

S7-4S Tooley Street, S.K1 m-407 8751 
True Prol (Caps.).' 19.2 20.5,-O.B 2.91 

True Prof Inc I25.B 27.R-fl.3i 4.B3 

Tyndall Managers Ltd. 

IB, Canynge Road. Bristol. 0272 32M1 
Tyndall Funds prices 4t Ool 20- 


79.6 

83.2 

-1.1 

3.L5 

96.0 

ica3 

-1.2 

,8.05 

64.0 

66.7 

-0.E 

3.53 

64.8 

67.6 

-0.fi 

3.33 

59.32 

61.7m 


2.97 

61.3 

63.9 


2.97 

63.1 

66.4 

„ ... 

2.57 

63.6 

67.C 


2Ji 7 

43.4 

45.9 

a..... 

2.B5 

45.7 

48.2 


2^5 


IneMneDiot.Unlui 95.2 98.2 - — 4.46 
Up. Act. Units... 1264 130J! 4.48 

Cop. Dial. L'nits...] 116.8 120.4 ; 1.58 

Do. Acc. L'nitfl...it36.4 140.6 1 1-56 

Exempt Diet Unit! 106.0 109.2, 2.77 

Uo. Arc. Units. ..,117.0 t2a6i 1 2.77 

LcL Antb. UIm%...| 92.6 95.4' j 2.68 

Dn. Acc. Uiiita...| 99.4 102.4, 1 2.66 

Next subscript! an day Nov. 17. 
Tyndall NaL and Co.— Prices at Ocl 2ft, 
(neomeDin. Units, 123.8 128.4 ...... j 3.76 

Do- Are. Units... 133.0 137.8! 3.76 

Capital Dual Uoiu, 130.6 130.4; .. — 2.57 

Do. Ace, Unfro...; 155.6 Wl.flj ......\ 2.57 

Next smncripUM dor Nov. 3L 

Tyndall Managers Ulster Ltd. 
cto Harris Marian and Co. Ltd.. 140- ltd. 
Great Virions Street, BeUasL RT2 7B7. 
Belfast 421 JL 
Llhter Fund Utat. B2.0 85.4. ...„, 2.50 

1X>. Accum. 64.4 87.8] ] 2.50 

Prices at uct. 20. Next cub. day Nov. 17. 

(V) TSB Unit TsL Managers Ltd. 

18. Coleman Street. S-CA ffi-sw MW 

1(11 iyB Unite ,34.2 36.0 2.63 

thl Lhj. Accum 3S.6 38,4 2.63 

(a) (0) UUL Hambro TsL Mgrs. Ld 
Warns Srroei. BelfaSL Tel. 0232 85232 
lb) UlaraHamUtli, i31.7 33-9 +0-2] 8.33 

(o) 10) Vavasseur Group 
37-43 Toolev Street. S.E-l. 01-407 8751 
Capital Accum. ...-24.3 B6.li „..i 3J2 
IXplml R*t«rudnn31-8 33.8flf 2.43 

C-omDamnnltli ^ B2.9 B7M +D.^ 3.10 
Inv.TSl. Uniin.... 90^ 93.2M +L5i 1.00 
EVrvVGrwtliFd 1133 1183 +0.2 2.41 
Tot. Hue. Fund... 80.3 21^ -fl.2 3.77 

PinaKteS Fund ...27.7 29.2 2.15 

Bleb lncnnw 33.2 35.3 8.01 

lnd. Acliiernnent 31.3 83.5 +0.H 2.56 
LcuurV Fund —. 3 3.4 35.9 — 0.1 2.46 

U Id lender. 29.6 31JS +0.1 2.41 

OH and Eaeray... 27.4 29.5- 2.85 

Unbndnx... . 93.1 98.7 -fl.l S.04 

(a) (g) Westminster Hambro TsL 

4L BUbonaKUe. S-C-2. 01-568 ZB5L 

Optic I (Are./— ~.i43 A 46.0+0.2’ 2-u6 

Inwnne g8J -30.0nf +0.3! 3.74 

Financial 150.7 32.4'-fl.l; 2.22 

Growth Inr 64.1 73.!— fl.ll 8.83 

mdomna Bonds suwr. 


OFFSHORE AND OVERSEAS FUNDS (p***) 

s Yield % 

Jardlne Fleming & Co. Ltd. 

22. Pcddrr Sirerr. Hons Rons 
-lanliiu.-5ait'nFdt HK8140.B2 1 , j 2.8s 


5 Yield % 

Albany Management Co. Ltd. 

Utility Ho. PO Box 40. Hamilton. Bermuda 
Albany Fund Ltd. (£5.00 £5.29] i 1.00 


Amer. Express lnv. MngmnL Co. 
154. Edward SL, Briabtoo. U K. BRI 085411 
Am Sp'mlnL Fd.]S8.32 8.861-0. IB, — 
Anchusa Co. Ltd. 

P.O. Bax IBS, Hamilton. Bermuda 

Japan Q wtb.Fnd. US59.SD Ifl.lli i — 

Do. Do. Stff. Trt.. B7.0 Bl.O; . — ' — 

Australian Selection Fnnd N.V. 
Land. Axent, Southern Cross Meatnt.. Ltd. 
86. London Wall, E.CA. 61438 am 

U.S. 510 iSharea...] US*6.20 | | - 

Next stdwcriptton day Oct. 6 

Banqne de lUnion Parisienne 

S-8. Bid. Baixnmann. Farts Be 

Tokyo Valor- S1J.25 : | 2.49 

Bk. of London and S. America Ltd. 
40-06. Queen Victoria Sl. E.CA. I! 1-248 0822 
Alexander Fnnd..l US88-80 i-fl.52: — 
Hiuunuum Bldgs. US59.4B3I+16] — 
titouhope Tr'zwFd i V-SS12.60 J-6.551 — 
Net asset values. 

Brandt & Grindlay (Jersey) Ltd. 

21. Bread SL. Sl Holler. Jersey. 0334 36448 

W.Br’ds JerueyFdl 124.0 128.01 ] 4.63 

Do. 'Acp.t....:. ..(196.0 )- a 0.0| ......I 4.62 

Next snbscrliittoQ day Nov.) 3. 

Bridge Management Ltd. 

P.O. Box 4718. Nassau, N.P. Bahamas 
>’ lpptmFdOct.2T|U6# 17. 17 17.811+0.08' 1.34 

Butterfield Management Co. Ltd. 

P.O. Bax IBS, Hamilton, Bermuda 

Battreva lot DoU'rj80.78 0-81] 1 1 0.89 

Do. Sterling (1) 36.0 37.0| 0.73 

Do. SurUng |2)|S5.0 34.0| f 0.73 

Price at Oct 4 Nest sub. day Nov. 8. 

Capdirex SJV. 

15, Rue Marlon a c. Coneva (0221 48 82 88 
Pmuelex. — ....... BwJV. 2,418] 0.67 

Charterhouse Japhet 

Paternoster Row. E.C, 4. M-24S 3BM 


1, 

Adlropa. 

Adi verta 

Fondai — 

Fundu 

Uispano...^ 

G.O'omsSw. F.. 


DM S5.B0B7.Ml- 0.801 6.56 
IDU48.D091.BOH1.C0 4.77 
(DMIO.BPSIJOUIAO 7.71 
DAIZ7.B929.ua.-D.40j 8.96 

851.58 52JI4I 1 0.34 

I25JH 185.60l-Z.0l 2.70 

Darling Management Ltd. 

56, Yoony SL. Sydney. N.S.W.. Australia 
Darling Fund. — | AS 15.60 16.70] j 3.60 

Delta Group 

P.O. Box 1447. Nassau, Bahamas 

OalreDr.Fd.C*rt.lB| 911.41 ■ • — 

'Delta lnv.Oct.19 9S.D lOBJ): j - 

Delta Unit O«_»Jl29.0 142-fii | — 

*Sm also Stock Exc b anae Dealuucs. 

Development Finance Cpn. Ltd. 

8. Klnjusway. W.CJ. 836 9703 

Delda Australian. 1 19.0 21.0f >3.41 

Diploma Fnnd, Management Ltd. 
La Colomborie Court. Sl Heiur Jersey C-i 
Diploma ini'l Fdal33.6 34. If / — 

Dreyfus Intercontinental lnv. Fd. 

P.O.. Box NS712. Nassau. Bahamas 

N>» asset value Oct. ». SUS12.15-13.KL 

The Dreyfus Offshore Trust N.V. 

p O. Sox N371X. Nassau Bahamas 

lonun. Stock [U.SJI11.06 ‘-U81 — 

Part Deh. Prnn...|(iJ.S nti | j — 

Net asset values Oct 27. 

Ebor Management (Jersey) 

37, Bread St.. St Heller. Jersey. 053+20591 

Channel Cap [111-1 U8.» + 0.6f 1.16 j 

Channel Island. ...j59.6 73.6j+D-2| 4.441 


S Yield % 

Emrosyndlcat Group 

Kiirunion Lux F... 1.728 1.792 3.31 

Finance I'nhiu 

Lux F. 463 488 3.52 

For Sterility Destiny Prices contact London 
Agents N. M. Rothschild B Sob. Ud.. b2fc 
OH. HOI Samuel a Co. Ud. 62S 8011 

Fidelity MangmnL & Research Co. 
Boson. Massachusetts 

FUelitv Trent ,622.74 24.85 -0.4A 2.45 

De. Capital Kun>]jsi1-52 IL59-0.13 2.77 

Fidelity Mangmt. & Research 
(Bermuda) Limited 
Fidelity InL Fnd.' 513.52 i ----- — 

Fidelity FcflcFd.; 810.90 ! • - 

For addidoBaJ Mtermatiaa caotact 
Jnlhre Baer ImenNMtonal Ud. 

38. marine, Lone. E.CJ. 01-020 5182 

First Investor & Savers Vin. Agts. 
15-15. America Square. B.CJ- 01-488 4511 

Aii*.L/dAPropFkL BS9.72 ] - 

Net asset value June SO. 

First lnv. Am.Tn.i USS8.35 | ! — 

Net asset value Oct 28. 

F. l. tut. 31 ng Pel. | l'.-«S8.1« — 

Nei asset value Oct 2L 

First National New World Fd. Lid. 
P.O. Box N15T6. Nassau. Bahamas 
Net asset value Sent 29. 95.7. 

Per details Fire* National City Bunk 

Fleschner Becker Fnnd N.V. 

(C.IJ Ltd, PO Bo* IDA Sl Heller, Jersey. 
N. T. Butterfield and San (Bermuda} Lid. 
New PrelcL Share] 510-33 . — ] 

Net asset value Sept 30. 

Foods Flducem International 
Distributed by the Basque de Broxellet. 

Brussels 

Obtainable tbnnzsh London Banks. 

FF1. (Beige P.) 1.171 1.223;— 9 I 2.86 

Frontier Management Ltd. 

59, Sbiriev EL. Nassau. Ba ham as 
Fromter Uc'tliFd: U.a.b6.B4 -B.12; 1.17 

Fromier Truot J U.S.Sw.tu _ .. — 

Frontier Inc. Pd... UJj.59.78 -0.01: 5.10 
il7GroupFd. 5.A.J U.5.M2.03; ......! — 

Fund of Australia Man. Co. Ltd. 

P 0. Box 101L Hamilton. Bermuda 

Prop BondioTAusl AS 1.04 — 

Sterling PuntL ...... AhS.73 — 0J1. — 

U.S. Dollar Uu5.frd.63 '-0.16: — 

HmI KntKie FimJ.j AS 7. 08 [+0.D2, — 

G. T. Bermuda Ltd. 

Bk. ol Brmda:, From Sl. Hmltn.. Brmda. 

Berry I'aciUc Fil* I 811.63 ] • — 

G.T. Dollar Fund! | 811.55 ; , — 

t NAV Oct. ST. j NAV Oct 20. 
Grinishawe TsL Management Ltd. 

B3. Albol St.. Danilas. loM Doualos 4081 
Me nf Dan Tnwre 32.5 34.7 : 2.31 

Uambros In?. Mo. Ser. Vta. Agts. 

41. Btsbopagale. E.CA 81-568 2851 

Uh.la.Pd. Uct. I...' 127.8 131.6 52-53 

Uh.ls.BtFtiOrt.13143.8 45.7MI 50.62 

HainbruO'ociu Pn| U-5.87.03 '-DJ7I — 

Hill, SamL & Co. (Guernsey) Ltd. 

S Lefevre Sr.. Sl Peter Port. Guernsey Cl 
Guenwey TruM...:124.B 131.4!— 0.7; l.Bi 

Hill, Samnel Overseas Fnnd SJL 
87, rue Notre-Dame, Luxembours 
Set Awt value i , | 

at Urn. is, 1971 — (U.S.fi 10.57 : 1 — 

intermarket Fund 1 
«. Boulevard Koval, Luxemboure 

I nt'rawket Ort .21. U.2LE 12S.76 1 ; - 

Further Information u available to Dealers 
(ram Bril lab and Comiuental Banking Co.. 
Ltd., 54. New Broad SL. E.C£ 01-588 8591 

Interna tL Capital Management Ltd. 
Regency House. Valletta. Malta 

Ued.lnr.Fd|G't1ii|30.1 32.81 ] 1.80 

Ded.Inv.FU. (I<n-i|22.9 25.C! ( 8.00 


kav sent- SO- Next mb. day Ocl 29 

Jwdiw Japan F-IHKS13B.7ZI 1.44 

NAV Sept. 29. Eautv. SU.S-23 63 ExSPm 
Next mb. day Ocl 29. 


Z.90 

2.73 

JL84 

3.87 

1.33 


I 1J54 


Klein wort Benson Ldn. Agts. 

29. Fencburcb Street. EQ 01-9M 1531 
•Kurlnvrvl Lux. F. BB7 | 

tiumuej'iuc. '45.4 4B.7adi 

Du. Accum 48.0 61.6: 

lnterlialia Lire.... 6.684 7.305 id ! 

•lutenec Sw. F... 49.14 51. So 
•KH lnternat'lFd' 511.25 | 

*k_ll Jn|«n Fuud. 51D.B9 i 
BermUila. 54.03 

■lnir«mdavG» l)m 23.43 54.60j i 7.7b 

* Prices not allowing for lnv. % Premium 
For London and Dominion Trust lUJK.) 
sec Overseas Development Ban*. 

Management International Ltd. 

Ha ol Bermuda Bide.. Hamilton, Beirnmfla 

A cl»"r A Vtr'linTM 158.0 61.0| | 1.93 

Td Xir OcL 12.188.06 2.17| 1.28 

Next subscription day Nov. Z. 
A'ch-rl»rtO«AB 51.0 54 C(-6.B 2.07 

Do. Walt Sl .Oct S4.62 4.86-9.1.9 2.36 
DcvB'Umitm.T842.u 44.. 1-1.0 1.91 
Next subscription day Nov. ft. 

(a) (h) Manx InL MangmL Ltd. 
ft. Athol Sl. Dauglas. loM. Dowdsa 
Au«t Mineral Tm.,16.2 17.2 -0.4 

lot. Incomes Tst. ,44.3 47.3«dj 

Manx .UdtunL Fnd 38.8 40.9 

Fan Aubt. KxL....|3a.9 35.2|-!J.^ 


6.10 

2.00 


IL & G. Group 

P.O. Box 796. Grand Cayman 

Atlantic x Oct^P 73.9 79.7| ! - 

Aw- 4 GenOcLi7'64.8 6i.9l— 2.4 : - 

P.O. Bos 44, Sl Peirr Port. Guernsey 

Island |74.0 82.3rd: + li.5; 2.19 

Accum. L'nlta J86.2 9d.Bi + 9.6i 2.19 

Murray Johnsione (lnv. Adviser) 

16S. Bone Sl. Glasgow. C.2. 941-221 5521 

Hupa direct Fund US811.16 , i 1.15 

Murrey Fund i US89.42 | J 1.20 

Net asset value Sene So. 


Negit S-A. 

too. Boulevard Royal, Lnxemboors 
.\AV Oct. 22187Li US36.57 | I - 


New Court Overseas Fd. Mgt- LtX 
P.O. Box 56. Hlreel Court. Guernsey. Cl 
SC Overages Fd...(52.0 54.7», — 


Nippon Special Holdings SJV. 

Luxembourg 

Net. WiV.Octlbt LF386.00 ] j 


North American Funds 
Nassau, Bahamas. Geneva. Branch 
3. me do March*. TeL 16346(1 
N.A. Sana Fund... 821.76 -0.35; — 

N.A. lnv. Fund...] $7.68 — flJB, — 


Overseas Development Bank 
39. Berkeley Sq.. Loodon, w.t 01-433 5874 
89.69 1-0.91) — 

193.81 -+I.4B| - 


FrmditiUut | 

Funds of F'diSt'lg 



Pacific Seaboard Fnnd N.V. 

Jmimts HanogcDumt Co.. N.V.. Curacao 
Ner aaser value Ocl M «U^.21.4L 


5 Yield % 

Save & Prosper Distributors Ltd. 
>*■] Bo* 14-ta il imiktiin. H-rtnudA 

IMIir Fmul '£4.91 5.37 ... . - 

Hampripu.1 L‘b.24 6.S* ....I — 

I Mmittie L'4.34 4.74' - 

4. IM.J.F f-iS12.68U.6f ! — 

■‘'••rhiiB Fuiiit . . l*4 47 4 SO — 

Prices cm Oct. 25. Nrst dealing Nov. L 
f Pru-in oo Ort. 27. Next dealing Nov. 2. 

J. Uenry Schroder lYagg A Co. Ltd. 
120, Chcjpsidc, KC.2. Ot-558 40H9 

Ainer. lnv. Ort. Di. 515.12 • 12.29 

I'll |M.lcS F.llh-i .1 F] 811.57 r-a.ITj - 
Trelnlgat (fre|4-rt'; 5114.07 j i 0.44 

Security A' Prosperity FD Dst. SJV. 
P.O. Box 512, Zurich HC7. Switzerland. 

4.-|.r«. >9.44 10.32' - - 

Prices on OcL 27. Next doallns Nov. 3. 

Shamrock tail Fund Ireland Ltd. 
40-71. Sl Stephen'* Urevn. DubUn 757071 
Shamrock IroUml B5.2 55.3, + D.l 2 92 

Shareholders Excallbur in Cp. SJV. 
I., Boulevard (toysl. Luxembourg 
\AV i.|«-n ww.Ee; DfrSS.42 i | — 

Singer & Fried lander Ldn. Agents 
J0 Cannon Street. £ C.4. 01-249 9045 

C.vMHiUrt.Sb.... Pia'-B 17.73 ; 2.43 

Slater Walker Tst. MgL (Bahamas) 
37-45. Toole? St S^.L 81407 3119 

luii-riwi i.m i P u.l4Sa 47B j — 

value at ocl 22. Next dealing Nov. l 

Slater Walker TsL MgL (Jersey) 

33, Broad St-. SL Heller. Jersey. 0534^31 

Growth InvwiiiwildB.e 164.6 | 1.80 

Next subscription day ocl 29. 

South African Intern art. Fnnd Ltd. 
PO. Box ltK 8. N3.MUU. Bahama* 

XAVtdrpi. »»..„! BS0.6199 | 3.23 

Standard & Poor's IntL Fds. S-A. 

14, rue A Id rinser. Luxembourg 
NrtAos'tVa) Oct L’45210.921 , — 

Standard Bank CL Ltd. 

Sl Heller, Jen^y. U5S4 2+561 

v'ap'lTnrtt J*rwjr>99.6 94. 5| J — 

Next subscription day Nov. 9. 

Stellar Unit Trust Managers Ltd. 

P O. Bax 52. Douglas. loM. Douglas 21592 
■■hotter Uronrib... ;6J.O 63. 6| | 2.2 

Target Trust Mgrs. (Cayman) Ltd. 
P.O. Bnx no. Grand Cayman, Cayman lx. 
Ta^fl Ofi-eiu<re..:7B.7 82.2; .. .. ; — 
Price at Oct, 27. Next sab. day Nov. X 

Tokyo Capital Holdings N.V. 
lnumib Management Co. ,VV.. Curacao 
NAV per Share OcL 15 SUS1S.4SO0. 

Tyndall Managers (Cermuda) Ltd. 

P.O Box 1250, UamUiun. Bermuda 

lolerMtinruU F’d. B9.6 B5.S, ■ 3.03 

Dn. AixnruuterKiu,96.0 100.0 ...... j 3.00 

Uvcmw Fund...., S 1.26 1.32 ; 4.03 

Du. Amuuula>liiti!S1.34 1.40' ] 4.00 

Ber nimbi Kui|A....j r*3.0 97. G I 5.00 

Du. Aecumulanrei|104.5 109.0 { 6.00 

Price at Uct. IX Next sub. day Nov. 1ft 
Union Bank or Switzerland 
117. Uld Broad Street. B.C.Z 81-588 3861 
Amen. Sw. Fr .... ]64. 03 65.00, -Q.bO, 4.70 

KlintSw. Fr 144.UI 146.00. 

Fun -a ow. Fr iSfi.BO S7.0W—1.D0] 

ilobinvert a'w.Fr.]* 1.59 82. at, .... 

Ihtculelnv.Sa-.Fr lil. Od £2 001+3.1 
Sdflt Sir. Fr. | (67.60 lBl.SOj+O, 

Utd. States Growth lnv. Tsl N.V. 
P.u. Box UHfl. Nassau. Bahamas 

l : Ji. Gnivtl, lnv.jUS5B.68 £.85; | 0.73 

Wales Unit lnv. Lid. 

Prices ol nails te Wain Trust may ba 
obtained Iran Bank si New South W ales . 

01-588 0020. 

Warhnrg (S. G.) Vln. Agts. 

98. Gresham Street, E.C-2. 01-400 

Ur. Bd. Fad Uct -7 C&38.35 ,+o.fll — 
Hnngy Ini. Orl 37 1^1036 i-S.II, — 

Set asset value s. 


5.00 

5.10 

2.90 

3.79 

5.70 


NSURANCE, PROPERTY, BONDS 

9 Yield % 
Abbey Ufa Assurance Co. Lid. 

1-3, SL Paul's Churchyard. ELCU. 248 9111 


32. Oi — fl-Bi 
23.8) — n.s 


1.78 


AUterr Hq. Ocl. 28 30.3 
■oJtce.Uuu.Oci 88 22.5 . , 

AbbeyPrnp.OeLh.iri.il 118.04 1 5.50 

d».A«:UnttOrt.bria6.0 102.(i 
dii.PeuUnu Octf, 106.0 lOB-CH 

SriertvelnvGct LB'63.6 56.5j-D.5i 

UikPcD UntkUet£8l47.a Ml. Ol 

Annuity Assurance Society Ltd. 

Annuity House. Twickenham. oi-tH 4388 
Total (Jr.luveiF'Ll 27 I ...... j — 

Atlantic Assurance Co. Lid. 

11. Waierloo Place, S.W.L oi-HD 3368 

inv-etin'cF.iU'ui 119.0 • • — 

Penotou fj. Uultal 107.6 l — 

Canada Life Assurance Company 
Chuito U Streeu S.YO. ei-e» bus 

Hniwtli FiL Uid. 1} 49.8 | ..I — 

Hct'ni'* Fit. Uct.faj 107.7 j ~...| - 

Capital Life Assurance 

Angel Conn. B.CX 01-406 7070 

eKtfV luvFuUctI3 121.29 < j — 

ary of Westminster Assurances 

46. Horscferry Hood. S.W.L 01-222 4477 

4 Firm tune 68A 71.2| ; 8.10 

flrln Bonks Unrui 2S.5 I ] — 

»Pr<>i» Annuity.. 125.5 | • — 

vPnjp Unite UcL 1)39.9 41-B] ....... 8.20 

nSpetuteliir Unit bl 36.0 37.0' ! — 

vW'iulmiter Oct.i|3G.l 37.0 : ; 8-10 

Commercial Union Group 
SL Beleo's, 1, Understaaft. S.CX 01 7500 

Vor'bleAuAreL'u | 30.91 i-l-OOl — 

I Jo* Annnltv L'rel 12.55 -X«! - 

Corn hill Insurance Co. Ltd. 

32. CamhilL E.CX 0M» 5410 

Mteldrel ■>et.20... , .i 139.0 I •.«.„! — 

dO^arpc'ioi-L 20) 5B.o t f - 

Crusader insurance Co. Ltd. 
Vincula Hse.. Tower PL, E.C.3. 01-026 8831 

GniwlbrrnpUrt.WS1.3 S4.1] ■ — 

Dominion -Lin co In Equity Assnr. 
18-44. HaJtravers Su W.C.& 01-436 3888 
lnfi'ljnSppi.171 179.B ] ; — 

Eagle Star insce/MWlaod Assets- 
inrspsnueni Adviierr Hdl Samuel and Co., 
un. Wood street, e.cj. oi-BS son 

Bagje Umw- 49.3 50.BI ....... 4.08 

uSUond Units — (49.2 50. bJ M , J 4-08 


i Yield % 

Ebor Phoenix Assurance 

31-32. Kins Street. E.IL2. 01-531 0002 

Awured BdUcl.l. 5B.6 

Knd'vrnit. IVt.Bj. 59.8 

Growth & See. Life Ass. Sox Ltd. 

Untied House. W.1L 01-23S 9100 

VUAS fiupor Fund, 100B-3 
Guardian R.E. 

Boyal Exchange, E.CJ3. 41-283 7101 

« I'nig^ny »m,U. 214.1 127.01 — 

vPcn.Mau.F>l'Ulb'2Dl.S 206.6: — 

Hambro Life Assurance Limited 
77, Brook Streei. W.L 01-837 2781 

V Hambro Equity. .2 11.8 117 J: , — 

» Pnipertj' i 98.4 J03.6: ] - 

• Managed tap.... 105.7 lllJii • — 

V21anoge,l Aw....] 106.6 112.21 i — 

fl'en I’rof* lip....] 10X0 107.4, - 

V Pen Prop Ace....; 104.1 109.B — 

W Pen Man Cap. .. 1 108.9 114.? - 

v Feu Man Acu-. ...'ll 1.6 116.9 - 

Hearts of Oak Benefit Society 
Bunn Rood. Locdoa, N.W.L Ol-as? 6020 
Hearts dS Unit '25. B 27.4 ] — 

Hodge Life Assurance 0>- Ltd. 
so. Windsor Place. Cardiff. Cardiff vssn 

vtimi^e Bnmla..... 51.5 54.2. ( — 

vTahnxer 40.1 42.2-0.1; — 

Imperial Life Ass. Co. of Canada 
Imperial Ufa Houaa. GuUdXord n255 
vGriiuili FMOfil'47.0 52,1 j - 

IntematJ. Life in& Co. (UJK.) Ltd. 

Portland Hse., Stax Place. SW1. 01-814 8171 
WDmerSqunyUt.| £11.16 j-0JI8. — 

•Dover P'/ty I t.. 620.0 +l.o! — 

•Dover Ace'm I't.i 90.0 XO! — 

•Hover I*en'nUt..j 91.0 ! — 1.0! — 

•Dover An'nv L ; i.[ 76.0 i .. .- | — 

Prices at Ocl 28. 

Investment Annuity Life Assor. 
ft Dwereux Court. W.CX 61-863 5817 

Lion luil- Itr. Fd. 95.5 I I — 

lion tndPerPilAn 98.1 
Uoo Pm) i Fund... 63.1 

Irish Life Assurance 

U, Finsbury Square. E.CJ. 

Prop Mnd'lnaOrt.l 114.1 120.1m — 

Ring & Shaxson Ltd. 

52. GorehlffL E.CX 01-439 3493 

Bond Fund ’ £118.40 t+fl.l6| — 

Next sub. day Nov. S. 


Co- Ltd. 

01-028 9389 


s Yield % 

Life & Equity Assurance 

1G5. Feu Chnrt* Street. E.C-3. 01-023 7385 

del.lDv.Ftl UcL 191 35.5 37.0| I - 

-SeL.Vn.FtL Oct. 13, 53.5 56.0 ! - 

Life Assnr. Co. of Pennsylvania 
Plantation Hook. Fenchurcb Sl. M.tRJ. 

B1JS6 :b?s 

LACUl* Units 828 974 j — 

M. and G- Group 

Lee Hoe.. Loudon WalL E.CJL 01-006 <333 
•Kn'meui 1*1.21.; 77.3 B1.3 — fl.5| — 
•F*unly H'» 1976.., 93.2 '-1.9| — 

• Dn. I977/K8. , 10 1.7 ;+0.4 - 

•Pl-'I P - mi Urt. 22| 95.9 BB.e, — 

Superlrmt Ort. 28f 100.0 | .. 3.50 

Fmjierfy JO..; 104,2 109.4,'- 1.4; - 
Marine & Gen Mutual Life Ass. Soc 
1. SL Swlihln's Lane, B.C.4, 01-623 8211 
Kqulllnk ,Ull_ 111, 114.8 117.1; • — 

Nation Life Insurance Co. Ltd. 
Nation Hse.. Teddtngtofl, Mdo. 02-077 881] 

•N'atiun 2V|t. £1.168 1.2281 1 - 

•C'aptMi Unit 98.7 105.8 j - 

Pn-|«rfy Aunulryj 63.2 [ | - 

NEL Pensions Limited, 

UlJion Court. Oarklug. Surrey Sflll- 
,\elt-\ \ n rilLnilr|58.2 61.2; + 0.8; 0.00 
Noble Lowndes Annuities Ltd. 

NLA Tvr.. Addiscombe fid., Croy. 688 4333 

Hluuniuril'tY l ; i;108-4 113.9( | — 

Norwich Union Insurance Group 
P.O. Bos 4. Norwich, NOR 88A. 

■Vn'lil lilts Urt-lS] 108.7 | ] _ 

Old Broad SL Secs. Assnr. Ltd. 
38 Kms Street, Loodon, B.CJL 01-8(16 6181 
•Slur. I r ir . !*ly Hd| 106,6 * j — 

Prop Equity & Life Assce. Co. 

110. Cravtofd sl, W1H 2AS. 01-496 0637 

•RlHSil h I’rop fills: 215.7 1 » _ 

Property Growth Assnr. Co. Ud. 
73. Brook Street, w.i. ei-tu un 

•Ali.Ai-FlitU Udp;iU.5 113.0( i — 

VPro.Gtli.Ag.UU«|509J 619-61 — 

rrinyOnlilmAun 100.0 — 

•r’ro'nlir’thlWa.! 130.5 133.5; ’ — 

Prudential Pensions Limited 
HoJborn Bars. £CIN 2NE. Ql^OS 0222 

KquurFd. Oa. !3><£13.86 14.001 i — 

Fixed Inter Oct. 20 i£1D.B1 11. Id — 

Ptnpiy Fd. Ort. 20i£UUI6 10.37! I — 

Reliance Mutual 

Tunbrldas Write. Kent NV2 22371 

VBflhaneePMp.Bde] 10.84 J | — - 


c a _ 5 VieJd % 

save and Prosper Group 

4. Cl Sl Helen’s. London. H.llX SfiS 1717 

VUluilHui-ih 22.7 24.01 ...” - 

V* l *Pro|wiivF , i«1is'96.9 103.0] ' — 

• Price on Ocl 27. ~ Price on OcL IX 

Scot, widows’ Fnd. & Lire Ass. Soc. 

19. SL Andrew Sq.. Edinburgh KH2 3VD. 
•luv'etr P'lyOct 1(2 18 J 232.6 | — 

Standard Life Assurance Co. 

3. George Strm. Edinlmrab EHa 2X2. 
UnlLHuai.wOet.13- 95.3 I _ 

Target Life Assurance Co. Lld- 

amtern House, Oxford Kd.. Aylesbury 9041 

l'rop Bond Jj-curaj 104.0 : i __ 

IVop- Bandln wvt| 101.0 ( j 

Trident Investors Life Assurance 

15, America Square. E.CJ. 01-488 4SU 
TriilnB’n'ttfUrt^) 135.5 142.5,-1.0* — 

Tyndall 

18, Canynge Rood. BristoL 


•BendKu»dOcLl3i 
V Equity F.l. Ort. I3 : 
• (Vi-toq 'I Cot Oi*tl; 
•Proj'.Fil. Ul*l20.i 
•S-wnyFd Qrt. Id.! 


115.2 

156.4 

75.0 

10E.B 

116.0 


0273 32341 


Welfare Insurance Company Ltd. 
3W7. Cannon Street, E.C.4. ov-220 ora 

Invretmnit TstFd, 104.9 * _ 

3|t<nev Maker Fil.j 106.8 I J _ 

Ptoperty Fund... I 106.7 ! 1 


NOTES 

S Field allows for an burins expenses, 
a Offered wires include a |] expenses, 
b To-day s price, c Yield based on offer 
orlce. e Estimated, n ‘to-day's opening 
price, fi Distribution lm of u.fe. taxes. 
P*** P«>ce except where otherwise tnett- 
caied. » Offered price included all 
expenses « bou&ffi through matueeu. 
t Bxviudbtg sreuntka trouts pamem. 
ePresiDca day’s Price, i Offered price 
Includes all expenses except agent's com- 
mission. 9 fdnSle premium insurance 
bonds. » Share split * Net of tax on 
caonal sains * Not authorised by du 
Sown of Trade. B Guernsey yield. + h« 
available: exchange rate diH^-..i Mrt 
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i 

j j BRITISH FUNDS, ETC (903) 

1 W'see Anns. 27 VP 
?2 *dc Anns. SOW 
I3nc British Transport Stic. 1967-72 
• 5 >* 

l WDC British Transport 19BB-73 97* «» 

1 1 l, h 

I j3pc British Transport 197B-BB 63**0 
l i* 1 n!A *i" '« *!• i| 2 ”w \ 3 
, 4oe British Transport 1972-77 91 u » V® 

: '» 2>i 1* 21 in 

P'zpc Cons. Stk. 29'*® <j 4 B'l 9>» 9 
,,Wpc Cons. Ln. 46* '« *i« '* * 

. 34pc Con version Ln. 40': * it "w H »i» 

■* SIjDC Conversion Stk. 1974 (Reg.) 98 ]l n« 
*•. 9*15 a**ir, 9»«: B«i: 9 3-Sdths 
•Bps Conversion 1972 ifteg.i loou,; * 
Soc Exchequer Ln. 1976-70 93 '*ib* VP 
O' *i 4 "is * 'I la ”la 

.jfii«pc Exchequer Ln. 1972 101 4* S*s la 
,r )ST;pc Exchequer SUc 1976 10l»*j® * a u 
J6*3C Excneouer 1973 I02*r * 

|4k funding L». 1960-30 97 4® "» 

S'rte Funding Ln. 197B-B0 93 u»® * ’it 
4 'ii* "v 

S Vine Funding Ln. 19B7-91 79 ** * 
bpc Funding Ln. 1993 78*10 «* * 4 * 

&':« Funding Ln. 1985-87 87>-*n« 840 
7"ir® 9' ii® >ie <i *w "s: U 8 lit 
34BC Funding Stk. 1999-2004 (Reg.) Si® 
BQlt® 4® 1>s SO 11 is ■> 1 Ii 
5':« Fundln? 1 382-34 90® ■» * 89 “w 
90 1«: lie: 69 V 90 

3 PC Savings Bds. <985-75 (Reg.) 92'ia® 
'mS® 19-64ths® U 5 i# •?: * *12 ”>2 


6*pc Treasury Ln. 199S-9B 82* i» lu 2 
8<>PC Treasury Ln. 19B7-S0 90*4® I2O 
W M % 4 >s! t m W ! ii» *15 
Bi.-pe Treasury Ln. 1980-82 106><inO *4 
V ’a tl|a 

8':DC Treasury Ln. 19B4-B6 105 
B'4K Treasury Ln. 1997 101l< 'a 
0 >«pc Treasury Ln. T997A 1024 i*»t 
9rc Treasury Ln. 1994 1024 'a * u, 6 

. * Ills '14 

;9oe Treasury Ln. 1992-95 ig3*«t® *« 

1 j * 'it *1 '» '» 

1 8pc Treasury Ln. 2002-06 95' it® 1 i« 
|2<:pe Treasury Stic. (Reo.1 28s® &11 8 

I *4 9 

I Snc Treasury 344 1- 

I3i-.dc Treasury 1977 -BO (Reg.) BS*h® 5 

14 S 'sac Treasury *1979-81 (Rcfl.1 82«i**® 
l 'it® 1: * 'it U *. J ia "it ’i*I 
a15i»e Treasury 19B6-8Q (Reg.) 7d*ii® * 4 

f 'n *4 V " i-i l;l h 3 lli 

JSSi.pc Treasury 1973 (Reg.) 99»'» 
..fiS'-oC Treasury 1974 (Reg.) 99 u );0 ^h® 
IW 29-64ths . _ 

:Jj5' ; dc Treasury 2008-12 (Rep.) 67': »i* T ie 

'2 6b * Treasury 197S iRen.l 99>*» f'Ji »£ 
T&’jPC Treasury 1977 (Reg.) 100 '*ib® * 

i 
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4nc Victory Bds. (£50. £100. £200. 500. 
£1.000. £6.0001 97* 7 h 61 
. . -l-r-r War Ln. 40 'j 40 l» 'IB *lt *ib- 
*1)1 British Electricity 3pcGtd. 1968-73 

7 97i*-t® i'i-:o u n * -■« ’i*. Do. 
6l 1974-77 90S SisPcGtd. 1976;79 

Vr* 84’n.® V i; * if * * **pcGtd. 
“f 1974-79 891* 9 'is 'is '» 

Vj British GlS SpcGM. 1 990-96 5S4e* 
: J i,. 4pcGtd. 1969-72 99”q® 

hi - . •. jn.- atn- 

IjJGm. ZhncStk. Cinsh Land Art- 1903J 

at Ir^h* Free State A’tncVandBd*. 60*® 

3 *N. of Scotland Hrdro-Elec. 8rd 2‘:DcGtd. 
h* 1967-72 971'. 4oeGtd. 1973-78 86*4 
J!* 3 Pc Redemption Stk. 1986-96 S4*® 

ii I.VTFR NATL. BANK STK. (1) 

FREE OF STAMP DUTY 
■Oj Bpc5tk. 1976 104 a is® 

• CORPN. & COUNTY — U.K. (185) 

‘l* FREE OF STAMP DUTY 

hfuenden Cou«» 2>:PC 28'4. Soc 33’*® 
J /• ■« *■. J|.*w 5i Snr ■ 1 ” 

a! SJ-ue" 1977-81 BS'* 5':0C 1982-84 82 
V iC 5i.« 1985-87 77-1® «4 *1. 6PC 

*M ■ .'S... . 19.o-i 3 1>5 -4 s.'i 

-1 1. ft pc 1972 lOO'i® fi-:PC 

1^1 ia07>i<® I'lft 'i. B'jPC 1974 -100 If. 

h i 6 '.DC 1 989-90 86 S. 1; 

■- Ccro London B':pc 197S-7B 9514®. Bl-PC 
1R 1980-82 91 

.? Gifil'i London 6':PC 97* *7. 6V.DC 

1976 96'i-. 8. 6ljPC 1990-92 84* *. 

IT*-.® • 'j 7'ipn 99'ind> 

S4t **■ 7*4PC (£10 Pd.1 9*14 Mm 9'rPC 

. . 7 .j® „ - 

Barit. ,-g 7 'jPC 100 : : 

Belfast 6 pc 90* 

Birmingham 5 p: 93*0 I-. 5Vc 94®. 

6 dc 961- 6UPC 99*4® 100 99V- Bpc 
ngso '• "id. 8nc (£30 Pd.) 30 
B nolle 6'. -DC 1D0 37-64thS® 

. J Brist4>i 5 pc 97*® * f*. 6l;pc 1975-77 
,p j 97 7 K 99 s !*® S 

,rl Bucks Si4PC 94 3V BljPC 100«: 

M f Cardiff 7pc 92. 7>4PC (£10 Pd. I 1014 

11'v 

Coventry 6 DC 91 90': 

Cr.-rdhn 6 Vpc D1 >4 
Dertysnire 6'4Dt 100>a 

□unhartan 9:pc 109/- 

Edinburgh 6i;pc 93 S® * 

Essex 5>:oc 93* 

Fife 5 ;pc 92 VD 
Glascorr 6 PC 96*. 9*PC 105* 

Grcenwch 6 5 pc 95 * 

Henferdshire 5 c.dc 83* *i. 6*nc 1985- 
1987 88 




v, 


I Huddersfield Siipc 91 H 
Hull 3*pc 89':® 


Kent 5 >:pc B9. 6';0C 95*® fi* 5* 

Leeds 71-pe 97* 8 

I Liverpool 3',-PC 39':. 5':DC 1974-76 

91*0 Da 1971-75 94*®. 7 DC 99 BH 
'< ii. 9 *PC 108 
Miinrhester S*pc 93"«<s 4 <k 
M iddlesex 4 dc 98H®. S*pc 84*® *. 
6 *dc 96 < 4® * 

Newcastle-upon-Tyne 5 pc 95®. 6 pc 95'- 

Ncwnam 6*pc 98^*9 9 
,7»a Nottingham 6*rc 96 S*. Bpc 100*9 
“I Plymouth fit-pc 96* 

'"/Poole 5 p< 99»-«®. S'-pc 94»4 
ni Reading 3oc 32 1- 
, 4 Somerset Sdc 91 *® 
t)U SoulhamDton 7*pc 101 HI, 


6*PC 


Southend-on-Sea 5'4Pe 86>*w: 

C(J Southwark 6*pc 66* 

—jSHrllno 7 *PC TOO 9 ?H »i 
Sunderland S'-dc 82* 

U ,l Surrey 5ec SB'- 6*pc 100 
'/Swansea 6 Vine 99* 
v - V.'alcall 6*pt 95* 
w ! Warlcy 7*4DC 990 

SI, Wirwlck shire 6oc 98® 6* 8* 8. 

96*0 * 5 : 6', 

O'' SHORT-DATED BONDS 

G” 8»4D: Beds. Reg. <27 9 72i £100® 5'lRC 
ti ; Bds. Reg. If 11721 £100.035 6100.040 

1 ' PUBLIC BOARDS, ETC— U.K- 

J (22) 

«! FREE OF 6T4MP DUTY 

tfi Met. Water Brd. SpcB 38* 9 
‘ I Elgcriciiv Brp. 7> : pc 94 '• 
h, Me:. Water Brd. ?pc8 3B* 

_ J Prr: of Lendor Aulh. 6i;pc 64 

SI- Ag-ie. Men. Cm. 5e:Db. 68:>. 6*pcDb. 

T ■ 76*® * 6*eDb. fll * 1. 7*pDb. 1991- 


4| 1993 92 


9ncDb it.p.) 1 02'^D. 


W 

cf 


9 '.PC Ob IPS* S'.-PCDb 107*® 9pcDb. 
•*, «£10 pd > 12/:. 9*pc 105*. 9*pc 107*® 

COMIIOWEALTH GO\Y. AND 
, PROVINCIAL SECURITIES (62) 

.A, REGISTERED AND INSCRIBED STOCKS 
t’l A J-l trJ,IJ (Comwth. of 1 3 PC 1972-74 

, 3 : ••!-©. Jpc 1975-77 81* 2* 1*! 

j inr 1964 74 *xi, > lfc 51.pt 1970.77 
1 101 "in 5':Pi1 973 100* i>i*. 5<;pc 

1 22^ & -I n S -' 5';pe 1977-80 87* 5';PC 

1 1931-82 rj'i Gpc 1974-76 95V 

I fin; 1977-FO 89* 6pe 197S 96* fipc 
1 1981-ej SB* fipc 1972 100*0 >«. 
I I PC 94 ';® 5 
' Rira-.4*ns Gnr 95*0 * '» 

; East Africa High Comm. Rlvs. Hbry. S*pc 
1977-63 74'-® 

1 J.-- i.,.ca 4* pc 77® fioc 78*® 90 fi*nc 
1 1974-76 93'n® B*PCLn 94*0 
Ma i ’1! .us 6';pc 91'^» 

New rea'.ind 3'-pc B5. 5 i-dc 98 '«.-® 8 
fin: 1 979-BO 55 * Bpc 1972 99* 

' ‘9 1 p ■’i-nc 96 1; 

v Nerihrrn RhMfrua 3 : :dc 96'A Spc 67 
1 fWS -Mllrd sd- fit-* 

. Sci-rhern Rnedecia 2';pc 58® 7# 5 3'-PC 

• "967. tig 570 3':DC 1980-85 46®. 

- Dp in-S.-l b" 6 pc 197B-B1 64 

5. Aust-m joe 32 •: 

1 COMMONWEALTH CORPN. 
r STOCKS ( 2 ) 

I South Africa (Republic trfl 9>.-pc 96*® * 

t FOREIGN STKS- BDS.. ETC (15) 

• Cn.lean bpc Sterling Ln 1928 67® 

Cii'fcsr s.*- C-e-d in 1913 (London luucl 

1?. Drawn Bonds 3*# 

. C-'.-ed C..-.. .*■ b-wStg.Srk 74# 

Ireland iRrp. on 7t:PC 1981-83 88*. 

, *’>PC 1 2 ' -O 11':® 1- 11 * 

1 J.-pai 4pc Sterling Ln lEnfacedl SUSI DO® 
. L .4 

• Rsumania 4pcLn. 1922 (StPd. Bdf.) 9* If 

! U.K. AND COMMONWEALTH 
; RAILWAYS (15) 

1 Canadian Pacific rRecoo Mkg. Naum) 

, (SC2M 597® 600. 4ncPf. 68® 70® 70. 

• die PI ,SC1> 99 4arDb. £43*0 3 

• Ontario Quebec 6acCao. tint Quart 
> ISCIOD* L44: 

*- FOREIGN RAILWAYS <2) 

Arlufmui (Chill) Bolivia 14':® 

San Paulo 1 Brazilian) (1 5 d) 21 

RANKS A; DISCOUNT COS. (419) 
Alexanders Discount 340® 32® 27 5 33 
Alice Harvey and Ross 632 5 

• Allied Ir.sh Banks 500® 

Australia New Zealand Dkg. Group 24 6 
Bk. a* Ireland 405 aoo 
Bk Mentreal iRcC.Mkg Nmi.i (3C2> 786® 
bO 

6, New Sth Wales (Lgn. Reg.) (SA2) 
317® IB 

Bk Nlvj Scotia iRpc.Mkg.Nms.1 ISC2) 
Lt? 3E 13.38 

Barciavs Bk. DCB 520® 4® tB. 7 * pc 
Unscu Can Ln 87 6* 

Batcl.irs Pk 540® a 3® 44 52 50 45 
b 54 B*ncUn«rd.Lii. 96*® 5*® 6 * 
Br l Bk. Commerce (25pi 100® 1 3* 
BursTOn Gp. i35ei 97® 

Canadian Imperial Bk. Commerce (Recog. 
h-kg Names 1 -SC2' CIO 64 

Cater Ryder 355® 6':® 5 

Cedar Hiccs -20p) 91 
' Chile Manhattan Con Shi. nU5121j) 
£25 -O 

Cl-vc Hldgs 630 5 50 
Commfi. Bk. Australia (Lpn, Reg.i 106 
Dn'ten Bartons Sets. 'SOdi 451® 4B® 55 
50 

F r« Fiitihnrv Tst itapi 40® 

Gvra-a Natl. Dis. £11*® 11® *«0 

ID* 11'v 

' G'nit Br^s. Dis. 305 10 

Gu'nnmi M-hcn Hldgs. i25oi t09S 10 9 
Hamorns £.10 £2.50 Pd.' £32. Shares 
i230) 365 4 3 Bi. 7pcSub.UnsCd.Ln. 

. 91 : :? 

H ; ll Samuel Gs (2501 141 40 37 8 9. 
Wts. to Sub. for Ord £18® 17*® £0 
„ 17 

H:nqL.nng Shanghai Bk. fLon. Reo.l 
"■HK25' (IJl'r. * 15* 15 1 4 *J 15* 

Isvei-Brit Bk «l£f O' 205® 

Jets?' Tovnhee 4913 
Jos:eh iLenonldl HldS* 255 
Keyset u*mane mans 124 5 New 115® 
K.ng 5ha*san 355® 50 
, Kletnwcrt Benson Lonsdale r2Spi 115® 
17® 12 15 10 

Llovcu Bo'» Intcmti. Bk. 326 5 
LI:vSk Bk 5670 2® 3® 60 58 6! 4: 62 
London county fieri iZSol !74<>i s 
. Merrurv Sees. I25m IBl® 780 80® SI;? 
TO 4 

Midland Bk. 4640 1® 3® 79® 80 751 
■•2 7* P 33 74 85 

M -niter Assets i2501 83® 1 3 2'j 3's 
2 4-:r 4- 

M— ’tapu Tst (2501 204 
N-it. CSmmrl. Gk-> On i25ot 138' - 40 
39 ? 5 -erPt fis 

Nat). Gr.-kli*s Hldp- 375'-® 7® 70 


'NaB. Bk. AujtraJasia (Lon. Reg,) fsAll 

Bk. 5411® 90 30 40 
M*i 3: 42 36. Wta 81 3 2* 11, 2. 

BJ-'t® * 3 as, B*PCSub4Jnseca 
Ln. 1001- 1. 9p<Ln. 104* 

5ap« Bk. Canada (SC2i £12. SB 
Sehroders 610® 3? 4? 

94® 1 90 3 89 8 7 921. Wts. to 
<ub. lor Ord- 130® 29® *® SO 29 33 
5S;Si „FPCUl»Q6d.Ln. 97® U®. Do. 
(With Sob. Rts.l 111i-® if*. B'-bc 
U mcd.Ln. 1991-96 921- * 

Smith SL Aubyn tZBoi 1710 60 
Standard Chartered Bkg Gp. 303® 300® 
2 299 B 302 2981 303 
Un>04 DlKdunt London 458® 3 48 6 5 
Wintriest >20pi 118 

BREWERIES & DISTILLS. (360) 

Allied Breweries L2Sp) 11Bi-® 131-9 IB® 
19':* 19„ 171- 17 18 1-. Did. (29P) 
109lrf 8 7 6. . 5'iocPf. 64';® ij. 

7feK>f. 87';® ti. 4*pcDb. 1979-84 
66*. SkiocDb. 73. 6DCDO. 81 'j. 
6*oeDb. 81. 7*pcDb. 859 3. S*IK 
Unser.Ln. 55. 6*DCUntcc.Ln. 61* *. 
7i-pcLn. 74:-. 7*PcLn. SB® 7h 8t; 
Amalgd. OisHUcd Products :iOpi 4Q 1 
Bass Charring ton (25o) 124® 2'r® 3 * 
4 2i;. 7ocPt. 82. 3UocDb. 1977-79 
72® 11= 2*. 8*ncDfa. 1977.79 99'; 
*■ BUpeOb- f 987-92 95* 'i 6 5*. 
7*pcUrsec.Ln. 89'r® *® 

•*w Charring ton Brewers 6pcUnsec.Ln. 

Border Breweries (Wrexhami C25 p) 85 
Brown (Matthew) 125 PI 380 
Rurklev's Brewery f25ni 64® 

Rulmar >H. P.i (25o» 93 2 
Cameron (j; W.i 6 *pcD* 77*® 

City of London Brewerv Dfd. '2 Sb) US 
Clark (Matthew) Sons (Hldgs.) G5pj 920 
1® 3 2 1 

Outrage '25p> 1T3 14 12 11. 6*ncDK 
■8®. R*KDb. 90*®. 6*ncUnsfiC-Ln. 
72**. qi:DCUnsee.Ln. 149®. 1 0'ipcUniec- 
Ln 1 13® 

D'st'ders (50ol 14S 1 -® 6® 4i : « 2u 3 

4 2 41- 1 lj 31- 11»t, 51jpril“k-c.L". 

58*® Bt. 7*ocUnsec. Ln. PXU® 3 

in>jKUnvec.Ln. 112*. Do. (£65 od.) 

G'm,i|vet G*»n Grant Distilleries (25 d 1 
124. 9orUi-ltC.Lii. 117 
Green all Whitlev TBo) 163® 7 60 6. 

Ri»neU“«-e.L" 7P 
1**ene Kin— gone 5 fin e 
Gnlnnacs 'Arthur) 8— '25"1 'H 70 M. 

7*orl(ncer 1 n P7l.;n> 7* t.*. 1{inr 

• Incnr 1 - -«»»,. p-, 'V7S i-n ’ vj I.® U* 
Hardv’s Kimberley Brewery i75d) 92 5 3 
Highland Dlilll'erl"* :20"i 162 
Hfgsotn Bmwerv 1750) 130 
Intnt. Distillers 'n-'ners '25D1 70 69 8. 
71-Dcl'nv-c.Ln, D4* 

Lonq John Intnl. fShpl 71* 1 68 71 
Mnrallan-mnnllvei f25n> 140 
Mars* on Thompson Fvr»ti«*n (Zfinl 108 
Srottls*- Nywoistle (20n- BO* <*>« 2 fll- a. 

di-DCDb. B7I). 6*DrQh. 81 * 

5— 'ir*i African Breweries (R0.2D1 GS<?® 

5 * 

VnuHi Afi'-v DlftllfPrins WH-h 145 
Teacher 'Dlvlllersl fSOol 247® 6® 5? B 
A 5 60 50 

TqMemache's cnbboJri rsOoi 134 2 
TomaUn Olttlllerx r2RM 103: 1 2 
Vavx Assort 362* 58? 7i,ocDh. 861* 
Wimtv Mann r25o) 143*-* 3— 4® -i.-o 
5iti 4i- 3 11* 2 if. 5*ac2nHPf Ryi.in 
i'lKlxdPf. 56m. 4V-nc0h. 62*®. 
61-arDb. 51. 7ocOb. 86 8PCUns.Ln. 
°1 ij* 

Wehvter fS.1 SO"* rson* 312 10 
Whlf bread A f25nl 801® 1 1-1® 3® I. 
7'- 4 3 2. 7oc3rr*Pf 60'- i'.prtlh' 
66I-*. 61-acDh. 76*. 7*DcDh. 91 U. 
7i,nr(ins.Ln 1005.00 at* 7*PCUns. 

fn. ao 1 (-. m--netln.Ln. 114 u 

Whhbread lev. 772<h 70 4 

Wol wh>m--os Dudley (25o> 1 33 

Young A £11* 

CANALS & DOCKS (13) 

Bailey iSpi 41.-® * ■- 
Felixstowe 208: 5 
Manchester Ship 255® 

Mounntuart i50p) 65 


COMMERCIAL. INDUSTL. ( 6 . 668 ) 
A — B 

A AH I25P< 134® T. 6ocPf. SB* 

AB Electronic (25 pi 123 30 
AD Inter. (25ni SB. 7*pcLn. 1981-91 
721. Da. 19B8-93 87 
ADM Business Systems i5p> 48': 

AGB Research HDD) 105- Da. New 105® 

APV .S0a> 232 28 

ARV (25P1 49 

AVP Inds. '40 p) 149 B 7* 

AW (Securities) nopi 60* 1 i- 60 1<:X 2 

Aaronson Bras. L25p) 314® 13 15 

Abbey Panels <2 Sp> 48 

Abcrcom Inv. (R0.30) 172 4 70 

Abcrdare <25 pi 14 13 

Aberdeen Construction fZSni 110® 9 81:1 

Abern Services • i am 66 

Abertluw Bristol (25 pi 140® 3 

Acrew A N-V (250) 204® 3 2 5 1 

Ada >5PI 7* 6* 

Adams Butter UOd) 21 

Adenton C20 pi 95i>« 7® 6® 41, S': 3. 

DO. 2 '3 Z 3. aiiPCLn. 112 10 11 Jf 
Advance Laundries iIOd) 26 
Adweet (25 pi 201® 200 4 3': i >s 
Aerlalite '25o> 107':® 8>i® 9* 9 II B't 

ioi:i 10 

Aeronautical General Instruments (25 p> 42 
Alrfix Inds. <20 p) 83 5. Do. N-V 71 
Albright Wilson C25pi 27*® 8® 7 *. Spc 
Pt. 45® >f 

Alcan Aluminium 9ocLn- 96® E 
Alexanders 'Spi 13 
Allen (W. G.) i25p< 74 
Alliance Alders 1 1 Op) 22 
Allied Colloids MOP) 139 7 B 
Allied English Potteries (25oi 35* 

Allied Insulators i25d) 20 19‘t 
Allied Inv. (Spi 25>c 
Allied Polymer (2Sni BO*® 80 
Allied Suppliers -Spot 275® 6tj® 9® 7 5. 
fipcAPf. 60®. 6S»PCLH- 77? let 
Allied Textile Companies i2Spi 73'j® 2 


STOCK EXCHANGE 
from the Official List 


DEALINGS 

for Oct. 28 


Thursday, October 28 12,320 

Wednesday, October 27 11472 


Tuesday, October 26 
Monday, October 25 


12,511 

12,095 


Friday, October 22 

Thursday, Octobei: 21 11,969 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Stock Exchange Daily Official List Members 
are not obliged to mark bargains' except .In special cases, and 
the list cannot, therefore, be regarded as. a complete record 
of prices at which business was done. 

Bargains are recorded in the Official List np to 2.15 pjn. 
only, but later transactions can be Included -in the following 
day’s Official List. No indication is available as to whether a 


bargain represents a sale or purchase by members of the 
public. Markings are not necessarily In order of execution, 
and only one bargain in any one security at any one price is 
recorded. 

The number of dealings marked in each section follows 
the name of the section. Unless otherwise denoted shares are 
£1 fully paid and stock £100 fully paid. Stock Exchange 
securities are quoted in pounds and fractions of pounds or in 
new pence and fractions of new pence. 


T Bargains at Special prtos. A Bargains done with or between non-members. $ Bargains done previous day. | Bargains done with members of a recognised Stock 
Exchange. + Bargains dona for delayed delivery or “no tamng-in." |A— Australian: EB—S Bahamian: SC— SCanadian: 6HK— SHona Kong: SJ— Wanufcan: IMa— 
SMalayau; SUe— SMealean: JNZ — SNew Zealand: SB — (Singapore; sirs— BUnUed Sntea; swi— Sivest Indian. 


British Annul Engng. i5ni 43 4 
British Benzol Carbanlslnp (1001 47® 5* 
6i- 7 If 6 

British Cer Auction flOgi 95® 6® 6 5* 
4: *? 4 

British CeUnese 4oc1*tDt>. 91* 

British Cotton Wool Dvors (23 d) 24* 5* 
British Dredging (2 Spi 77* 9 
British Electronic Controls dOm 11': 
British Enkalon USpi 60® 7 8 71: 70 
British Home Stores i25pi 266>*® B t- 7 9. 
G'ipcDb. B0'^ 

British Industrial Hldgs- (10 p< 29i]9 
British Insulated Callender's Cables (50 n) 
1BO® 71® 82 4 79 66 3 S 80. 5‘ioc 
2 np PI. 62<; . G!*PC2ndDb. 82* 7PCDb. 
82. 61-peUnsec.Ln. 1084 7. 7*pcDb. 
92* 

British Leviand Motor (2Sp> 46*® 7* 8* 
* 8 |J 7* * 84: 82 *:. BncUnseC-Ln. 
81 60*. 7i>pcUnsec.Ln. 75'i® 6 5. Bpc 
UiiKCLn. 61 :« 1 «, 

British Match 174® 9® 64® 6 7 
British Oxygen (25 pi 85® 4® 4 4* 4 5 
i,:. 5-*PcDb. 74®. UpcTonnsgeDb. 

British 5 Printing t25p; 30 1 «z 29* 30*. 
6ocBPt. 46 BotUnsec.Ln. 1998-2003 

Brifish Relay Wireless Television (25 p> 42 

British Rollmakors i25oi 37 i, 

British Rones <2 SpI 106 S* 5. 6*neUn- 
sec.Ln 6B>-. 7*PcUnsec.*ii. 78 
British Shoe 5*nc2ndPf- 66. 6'ipe3rdP*. 
701-t 7PCDb. 90. 7pcUnsec.Ln. BO 

rri& h steam' ^pec lait les izo» 6*4 5 


British Steel Cans. (Brnghm.i (25pi. 7* B*. 

B'lPCDb. 1981- 


-86 459. 84PcUnsec.Ln. 


British Sugsr 383® 800 9B 401 : 392 5 

Bratsh syphon (ZOpl 227 8 
British Tar Products (12'?pi SB's 5 
British Titan UPCLn. 109 
British Trimmings <25pl 46. 3 
British Vending HOP' 26>:t® 6 7 
Brittains l2Soi 301, 30 
Britton iG. B.i Sons (25DI 240 3 5 
BrocCchouse U.> 225 20 »*. 4WPI.I4* 
Brocks Gr«up «10pi 183® 5 4 80 31, 5 
Brook street Bureau tlOpi 181 
Brook Bond Liebig B C25p) 72 1 4 24 3. 
7ocLn. 114- 5*pcOb. T7*j. 7*pctn. 
87* 

Brotherhood f Peteri 1 50P) 90 87 

Brown Brother Albany iZOPi 197. 84 pc 

Brown Muff iSSpl 140 
Broxlea Hldgs. (lOpi 194 
B running Group (25pl 106. lOocPtd. (25pl 
82 

Brvant Hldgs. '25pi 56 5 
Bulmer Lamb (20pi 33. 

Bunzl Pulp Paper i25p> 92 >j 2 1 
Burco Dean (25PI 95 
Bumholme Forder OOP) 224® 1 
8 urns- Anderson ilOp) 43 
Burrell iSP> 13*» * * * 13 „. 
Burroughs Machines 3*pcLn. 924 
Burton Group A. (50pi 215® 160 17 18 
13 15 164. BocLn. 86*®. 9*ocLn. 
101 ® 1 

Business Computers HOP* 31 30 
Butlln's (5P> 164 * 17 16*. B4ncDb. 
77*® 

Butterfield- Harvey C25p> 344 
Bvdand (25pi 32® 29 


C— D 


Dufay Bltumastlc (lOpi 12 

Ounbee-CemhnJvgirx (10o) 94 6? 

Dunlop Hldgs, (50p> 137® 8 9 4 0 4 34* 
5 *£39t 43 1 32 47 36 4 48 6 50 1 
42 SJ.PCPT. 64® 54. 34PClSt 
Mt.Ob. 92*. CijpezndDb. 1972-62 73*. 
6*pc2ndDb. 81® 1. 7i-nc2ndDb. 914. 
apcUn».Ln. 90 
Duoort (250) 71® 69 71 
Dutton- ForshBW Group. (25p) 96®. New 96 


E— F 

C-M.l. <SQp1 157 60 SB 6 9 84 7>t. 5*pc 
Pf. 644. 5pcUns.Ln. 55*9. 8 4 pc U ns. 
.Ln. 19B1 108-0 i0 7 9! 4 9 
East Lancashire Paper- U5n) 30 
Eastom Produce (Hldgs.) 277 
Eastwood (J. B.) (5pi 394 9 40 4 3B4. 
B Dfi-fflpi 35. 74ocUnsLn. 1984-89 

.5o^i u 

Economic Group ClOp) 73 
Eden Hsher Hldgs. (25p) 85 ■ 

Edinburgh Indnst. Hldgs. (124p) 174 
Edwards (Louis Cl Son} (Manchester! (Spi 

Eldridge Stabloford, CSp) 264® * * 64 

Electrical Industrial Secs. C25 pi 104® * U. 
4 PCI StMt-Db. 37 

Electronic. Machine (25p) 56® 79 7 84 5 
Electronic RontaJs and Gen. Hldgs. (5 pi 
89® .4 90 B7{ 

Elliott (B.I l25p) 30® 4® 4 1 30 
Elliott 'Group Peterborough IlOoi J8h 74 
EUls (fUchmonoi (5pi 18 - 
Ellis Goldstein. (Htdgs.1 (Spi 2B4* * 7* 

Ellis (Kensington) (20p> 102 
Elson Rabbins (2 Spi 47# 

Elsvrick Hopper <5pi 14® >4 13 15 
Empire Stares (Bradford) (2Spi 293: 2 
Empress Services Hides. New 12U 
Efnu Wine Hldgs. (25p< 36 ' 

Emu Wool Inds. (25pi 66 5 

Enulon Plasties (25 p) 69 70 

England .(J. E J Sons (Wellington) (5el 16 

English Overseas in vsts. OOpi TB 

English Calico (ZSpi 444 34 4 34:. 4*PC 

. Db. 45. 7*peLn. 73* 2*: 3* 

English China CTavs f25p> 884® 6® 94® 

' 9® 9 4 90 S84. 7*pcDb. 'B5 
Eng. Elec. 3*pcPf. 424®. 54ncDb. 1979- 
1964 75* r 

EucalyptDS PUIP Mills 26B® 72® 65 
Euro. Ferricri5pi 1664 4t 5 6 54 44 54 
Eva Inds. rspl 28® 4 7*: 8t 
Ever. Ready (G.B.) (2Spi 203® 40 5 3: B4 
8t 10 B 7 ■ 

Evode Hlcfqs. (2Dp) 109 
Expanded Metal L25pi 11 B 17 6 


I25P1 504® 


1 54® 6 54 T 5 741 


Alwyn (25PI 42 
Anulg. Metal Coro. 136 
AmalQ. Power Engineering 
490 l,_ _ , , 

Amaig. Mm (5pi 54 * 

A marl (250) 99 6 100 
Am«v Grp. (25p) 1DM 

Anchor Chemical <2 Sp) 74 
Anderson Mayor 100 1 
Anderton-Forco Inds. (25pi 85. 

Anglian Food .Grp. tlOpi 4B 
Anglp-Swlss Hldgs -25pi 34 
Anglo Thai Con. (25 pi 130. 7pcPt. 650 
Angus Restaurants (spi 71® 3 
Annfield Hldgs. (5o) 19 1. * 

Anolevard Grp. <250t 94® 

Aouascutum (5p) 304. A f5oi 30 29* 
Arbiter Werton I25pi 80® 40 14 
Armltage Shanks Grp. (2Sp)124«B 5 7 4 
Armstrong Epulpment ilOp) 95 »s 44- 74pc 
Uns-Ln. 228® 

Army Navy Stores (50PI 213® 17 20 184 

Ashe Chemical (5ei 414 2 
Asorj-Nichotas 634 _ .. __ 

Assoc. Biscuit Mnfrs. 346. 

pu. 6PCDO. 78. 7*pcUns.Ln. 121 
Associated British Foods (5 pi 659 6 54- 
6’"PCDb B3 

me 1081:0 

ttSSSSa ElKtifital ilnds- J 6pc£»? 78* B. 

fi'dDcDb. 80® U 80 _ ... 

- CnglncvririD (250i 82® 2 1 »: 

Associated Fisheries (25pi 59® 9 60 594. 

# -pcUns.Ln. 774® 

Associated Food Hides. IZSpi l 91 
Associated Hotels 25pi 213 12 
Associated Leisure (Sol 11*® *104 *]':• 
7 i;pcU(iS.Ln. 1988-93 41. 74pcUns.Ln. 
40 

Associated Newspaper Grp. (25pi 139. 

A sscSattd *"Pa Pe ° Mills t25p« 1 9® 

7 6'-. 5*Pc2ndDb. 67®. 7pCDb- BS *4 
Associated Sprayers riOpi 63 
AiKtd. Television Con. A (25p> 151 80 
7Bt 

Asscto. Tooling Inds. f?5 p, « 5 32 
Audio Fidelity IIDm 710 1 69 
Ault and Wlhorg Grp. <25pl 44® 34 
Aurora Gear, and Eng. iSn' 23® 24 a 
Austin (F 1 (Levtoni l5p 1 15® * ® 4 14* 
Austin-Hall Grp I25p* 153 47: 50 
Automotive Prods. 755 
Avana Grp. (5 pi 11** 11 4 * 

Averys (25oi 150® 4® 50 49 51 
Avon Rubber 340 36: 

Avrsnlro Melnl Prods. (250< 24 

B.B.A. Grp. (25p) 125: 

R H D. Enqr-i (50 di IBS 5 
BPB Inds (50 pI 194® 7® 6 74- 7*ocLn. 
131® 1 

BSR (250) 417 16 20 19 IB 14 16: 

BTR Leviand Inds- (25pi 824. TOocLn. 
86 

Bacal Constnictloi, (2SD) 794® 80 
Halley (Beni Construction (lOp) 30 
Ba>ro (Hugh > Sons rspt 13* 

Rilrd IWm.) 144® 6 8 
B.urns-Wesr «':PClstDb. 604® 

Baker Perkins Hldgs- iSOdi 69 704i 674 
■t Ml rw. W 1 Sons I25ni BO® 

Bunk and Commercial Hldgs. (IOpI 15 
Rink Bridge Secs. iSni 394 414 1 
Barrlav Seri dOp) 1474 9 61-. 9ecLn. 
101® 98* 1004. 9 pc Ord 178 
Rardolln (10o* 25t 4 6 4 5 
Barlow Rand iRO.IOi 1109 8® 

Barr and Wallace Arnold Tst. r2SBi 62. 
A I2SDI 52 3 

Barrow HcDbura and Gale r25P1 130. 

1D4PcLn. 102 

Barry Staines ISncLn. T03 
Barton and Sons l25p> 73 4 2 t- 
B^ssett (Geo. > Hiags i2Sd> its® 

Bate (Witi.l I Hides.) 20pi 69 
Bath and Portland Grp (Z5p> 39® 7*® 
Baxter Fell 25n' HO® 3? 12 10 
B inters (Butchers' r2Spi 101 6t 99 1001 
32 4 ? 52 100 4 2 3 
Bear Brand (SSdi 134® 13 124 
Beatson Clark r25P< 139 41 
Beavertaraok Newspapers A (25pi 84® 4 
Beef ham Grp. (Z5p1 315® 14® id 134 
12 4 13 11 i- 101 161 154-;. 6DCLn. 
81®. 8i;ocLn. 94®. SpcLn. 139® 
Berchwoou Constr-idlon New 50 
Beesran Boiler (25 p 1 33 
Benson's Hosiery (Hldgs.) (lOp) 23';® 

44 

Bnntalls (10p) 96® 3 4 a 
Bentlma (25p) 234 

Berger Jenson Nicholson 7peW. 692. I Ope 
Unsecd.Ln 104® 

Bensford (5. W.) <2 Sp) 147® 5 
Berry Wiggins (25 b) 51® 480 49 4 9 
Best and May flOni 73® 

Bestobell USB) 12B<^ 9® 32® 2B o 
B'bbv (J.l 90 4 B94 


BjrfcU-y y S.M10P) B 
Blllam (J.) HOpi 40® 

Birwild Qua least (25pi ITHj® IT 12 10 
-V JitBCUniKd.Ln. 00* 00 
B.S.A (5001 20® 19 184 1# 17 18! 

19'.-:. 5 pc A PI. 32 
Bishops Stares (ZSp) si 
f ack Edgingtpn (SOp) 178 
Blackman Conrad (5o) 2849 B 
2 Hodge i25p) 2d0 37 41 3B 

Slack wood Marten (Hldgs.) (25 p> 4S4 
RUkcvs . (Malleable Cacti no tl (25pi 17 
5 H* c W f Aggregates iZOo) 90 
Bluemel Bras. (25p) 910 B7 6 
BlundeH-Permoglaze (25o) 54 
Holding ij.) (SOe) 123® 2C Z 
Bolton Textile Mill (5p> 45® 3* 2 3. 

540CUnsecd.Ln. 51 4 1 
“ff 1- Street ^Fabrics (lOpi 774. 7*oc 

Unsecd.Ln. 74 

Bpnochord (Spi 144 New 1* 2 1 i-nm 
Booker McConnell ISOo) 107'^ 

Snots (35 p) 204 4 5 4 8 4 4 34 1! 3! 

SSSS-V, 

Boulton (W.I (HldOt.l HOP) 38® 9 
B|*»t'25p» 21«t 12* 14 1ST? 17 1941 


C.B.R. Jersey CIOpi 32® 

C.C.L Systems (lOpi 384 
Cadbury Schweppes (25pi 81® 2 1 4 24 
2 :. 5dcP». 584 7*pcLn. B7* 

CaflYns (50n) lS4i 
Calrd (Dundee (25 p> 3d 8 
Caliter Group (TOpI 43® 

Camden Group (10m 334® 4® 

Campari IlOp) 173 
Canning Town Glass (25pi 534® 4® 4 3 
Canning iW.) (25 pi 554 
Cantors (20pi 38 

Cape Asbestos r25p> 151® 3® 4® 5 3 4 

Capper- Nei 'I MOP) 310 304 1 
Caoseais (Spi 224 14 
Caravans intemti. (20p> 77 9 6 74 
Carbon Electric Hldgs. (Spi 29. 74pe 
Conv. Unsec. Ln. 78 
Card Clothing Belting (25ni 334 
Carlton InduPtnns New 115® 

Carenl 6orPf. ZOi-O S® 

Carpets Interntl. iSOpi 130 
Carr (John' IDoncasterl CZ5o> 58® 
Carreras a f124pi 54 * d 
Carrington Vlyella QSpi 37*9 B 7 64 74 
Carron (Hldgs.' (230< 174® 

Catalln (2501 870 
Cattle's (Hldas.) (lOpi 56 
Caustan (Sir Joseph) I25PI 2B® 
Cavenham f2Spi 141 4 2 3 5. Do. New 
141 39 1 1 PCUnseC.Ln. 104. lOpcMy. 

Conv Unaec.Ln. 120 194 21 
Ce'esrion industries i5bi 114® 

Central Mfg. Trad'np nop' 60 4. Bpc 
Conv.Unsec.Lfl. 87 

Central Wagon (25pt 244 4 5. 7*pc 
Ln. 75 

Centre Hotels (Cranston) 11 Obi 231 
Century Securities (lOpi 15 
Chadburn-s Hldgs. (20pl 364 
Chamberlain Group «25oi 60 
Chamberlain Phipps tlOpi 464® 

Chambers and Fargus (5pi 27 5 
Change Wares (10m 65'j 
Channel Tunnel Imr. (20pi 67® 7 B * 
Charles iDavldi (lOpi 774 8 
Charringtpn Gardner Locket >Z5pi 61 
Chloride Electrical Storage (25 pi 149® 50 
1: 49 8 7Z. 74pcConv.Unsec.Ln. 14549 

Chrysler United Kingdom (20p> 211. A 
(20n) 204 20. 7pcPfd. (20pi 17. 

54ocPf. 4340 24®. 7pcPf. 544? 
Chubb l20p< 113® 15. Do. New 115 
132. SDCUnseC.Ln. ag* 

Circle Securities IZSoi 734* 5 
Giro (Hldgs 1 (Spi 15* 

City Investing (SUS1.25i 885®. SUS2PT. 
Senes B (SUSl) £16*0 
Clarke Chapman John Thompson i25p> 

Clarke taementi (Hldgs.) (25p> 60 
Clarke (Georaei (Motors) (5 di 334 2 
Clarkson interntl Tools (Spi B74® 64 
9- iOocConv.Unsec.Ln. 252 
Clay Crass <25pi 132 44 
Clayton Drwandre Hldgs. C25PI 109*9 
Clear Hocters l5p< 22 20* 

Clover Dairies New 1 1 s 
Clyde Blowers i25pi 41 2 
Clydesdale Cmwlth. Hotels (25oi 1564 74 
Coalite Chem- Products (lOpi 884 6 94 
Coates Bros. New A 110 9 
Coats Patous (25ol 684® 8 9 84 74 7. 
6*ocLn. 75* 

Cohen (Geo-» BOO Gp. (25 p) 84 4 5*. 

B4prLn. 92 
Colbprn Go. (25pi 78 
Coley-Rotolin GO. I25n) 42* 4 
Collett (J I rzopt 77 
Colllngwood Gp. Founder HOP) 27. Ord. 

HOm 2a 

Caltness Ind. TOocLn. 68 
Camben Wakedng HOpi 624 4 
Combined English Stores Gp. (12hp) 52 3 
1 7*PCPf. 77* 

Compton U-i Sons Webb (Hldgs.) (20oi 
57'- 64 

Concentric tlOpi 574 64 
Concrete (2 Sd> 904* 1® 89 90 
Consolidated Cmd. (20p) 65® 4*1® i-t® 
24® 3® 6 54 41; 61; 

Cook Watts (2 Sd) 10*0 
Coooer Inds. HOpi 31® 304 
Cope Allman Intr i5d) 44';® 34 
7'-pcLn. 74*9 3* 4 

Coprdex iiObi 51 

Corah (N.) (SC. Margaret) (2501 74 34 5 

Coral (J.l Hldgs. (IObi 1949 1® B7 6 9f 

Cornell Dresses I5P) 17 

C am ercroft <20pi 51® 49® 5® 5 9 54 

Coronet Industrial Secs. ClOp) 164 

Cory 'Horace' i5PI IS 

Cpsalt i25pi 59. New 564 7. Wrntl. 

Contain tnichard) (25pl 193® 206 2 200 
19d 205 

Court Hotels (London) (lOpi 76 
Courtaulds (25p> 1224® 17® 18 19 4 
18* 204 ZO 1 171- 17 164 16 154 
7pcDb. 85*:® 6 54 *t 5* S4pcLn. 
65* 6>-pcLn. 74 3*. 7*DCLn. 804: 
i: I. V 7*peDb. 00* 

Cowan de Croat a HOp) 76 8 64 
Cowiiihaw Walker (5 pi 8‘^p * g 
Cox (H.) Sans IIO01 304 2: 3* 30 
Crabtree Elect. Ind — 


F.MJC. (25p). 610 24 601) 14 1! 
ISA Con. Grp. <2.501 24 4 
Falrbalm Lawson i25p) 18*® 174. 
Falrclough < Leonard 1 <25s< 278* 9 
Fan-dale Textiles (5 pj 174 
Fairey T50pl 240 

Fairfax Jersey Grp. MOni 1039 5 
Falnrlew Esu. IIOd) 720 
Farmer Uohnl (2Sol 1239 
Famell Elea. <20 pi 215 .13 
Feedex (10BI 620 1 3 
Fine Art Devs. (5p> 34. 

Finlay (James) 275 

Fisons 3171® 190 209 1® 17 18 23 14 
16 19. Bpc2ndDB. 80. 6*pc2ndDb. 
74idB . 

Fitch Loveil i20pi 1050 4 44 5. 7*pcLn. 
80 *® . 

Flavol (Sidney) (ZOpl 79® BO 7B B2t 
Flexello Castors Wheels (25 di 63 
Right Refuelling iHdgs.i (25 pi 73 
Fogarty (E.) 94PCDB. «. pd.i 994. Do. 
704 70 

Falkes (John) Hefo N.V. (dpi 23 
Ford Martin New 61 4 2 3 604 24 4 
Ford Motor £3Z*i 

Forte Hldgs. 6.1pcDb. 77® 6*#. lOpeLn. 
1 03* 

Foseco Mlnsep (25p> 1404® 3 4 24 1. 
6*pcPf. 6B 

Foster Bros. Clothing (25p> 164 6 

Fram Grp. (10p) 16 IS 

Francis Indoit. (2Spl 37*0 6<t« 7® BO 

■“ ----- — - -i, 38 goc 


Jntrri. Nickel Canada Common rn.p.i 
<Rec.Mkg. Names) £1-3 12.93 12 “m 

I3I W 12'* * 

(ntnl. Paint 150. B*pcUnsecJ.n. 87* 
Intnl. Publishing Corpn. 3‘iBCDb. 1974-76 
934- 44pcUnsec.Ln, 47:. 7S(pcUitsec. 
Ln. 83. 9ocUnsec.Ln. 924 
International Stores (25a> 77 B _ 
inter. Timber Caron. i25n) 145 6 84 9 
Inveresk Paper CSOoi 334® 4® 4 34 
3 5* 41- 3*. SoeistPf. 45®. 6 pc 

2ndPf. i25pi 104® 

J.B. Holdings <5p) 23® 

Jack {William) (25n) 2640 4 
jacksOn steeale tlOol 45 
Jackson (J. K. B.» :5 p) 22* 

i acksons 1 Bourne End (25p> 50 
ames {John) Group of Cos. :25p) 35 4 
janes {H. C.i (25ol 91® 2 
Jarvis CJ-> Sons »p) 1109 
Jenkln Purser (Hldgs.) -T5p) 294 30 
jenklps iTadV) (IOpi 454 
jentloue Holdings I5pl 220 
Jerome <J.» Sons (Hldgs.i :25pl 39 41 
Jever Trajp (25ol 92 4 5 

j ohnsrp 'Jrouo Cleaners (25P> 614® 4 
0f1r*oi) Matthev 2980 6 5 7 3 2 
Jd'.iho.i Richards {H. R.l :5Dp) 404 398 
ijhnvjns -H.PX. (25p) JO® * 

Jehi-cralg Holdings (5P) 9 4 - 

K. Shoes (50P1 )®a 
K'M'P-H MOpi 122 
Key* Stewart (ZOpl 1 
Kevser Bonder 6 bcPI 58 
Ketter Venesta raopi 544 
Kelsali Kemp 7 pc Pi. 574® 

Kennedy - ! 'Builders' MchtS.) (25a) 143® 
Kenning Motor Group rasp) 89 7 
Kensington Palace Hotel A (Non-Vtg.i 

^Sodi R7® 4 7 6 
Kerahaw (A. 1 Sons (Spi 32 
Kettering Motor Service Group (10 p> 1170 

Kler U. L.l C25pl 185® 4 3 
Kin loch (Pro, I lion Merchants! rzso' 4989 
Klrkstall Forge Eng'g. (25Pi 534 3. 5 pc 

Kitchen (Robert) Tavlor OOP* 74 4® 5 B 4 
94 9 

Kltson's Insulations (SOpi 132 
Kleemen Industrial Hldgs. (25m 312 
Kode International (250) 240 5 3 4 
Kwlk Save LDscount Group (IOpi 223 


SiaoePf. 


Crabtree Elect. Ind iSOdi 150 47 
Crane Fruehauf Trailers ilOpi 45 3 4 
Cranlcigh GP. (20p1 13*0 * 14 134 * 
Cray Electronics (TOP) 749 
Crest Homes (IOpi 193 
Croda Ind. (2 So) 539*9 47 6 7pcLn. 
lOO:® 

Crosflddi Calthrpp (25P1 55 

Crosses Heatons ‘Snl 34 
Crossfey Bldg. Products (23 Dl 76® 7: 
Crouch Derek New 87 8 54 
Crouch Gd. 1 25pi 47: 4* 

Crowden K revet (74oi 19 

Crown House MOB) 42® 404® 2 1 401- 

Crowther 'John) Sons (25pl 54:-® 

Cravrfenc Rubber Products (20b) 1 23 
Crystalate Hldgs. <5 p) 134 * 14 
Currys <25 d) 273® 2 3 1 
Curzon industrial Inv. (iopi 14 
Cussons Grp- (10ui 519 49 50 
Customagk Manufg. (top) 24® 

Cuthbert (R. G.i (top) 41 


HOkrll 71-oclstPf 8QI, 
'52'.-® 


REVERSE TIKE OVER 

iBrr’iye cDntrcil np shareholder in 
v-.,:' quoted rempaev 1, witbng K> sell 
tir'd lip oi rpgr ijto a r<!>erse-Did 

With - Miree -*.j) nr., sle company 
Th., wriilrt nnlv be sensible i- rases 
w»ere -he e>*fi- :s 1- -«®i nf 

£’70 ODO Geru""(! replies only 

e"r»M N«. h«,|.ers. B-« A.2S17. 

f ninri»i Times 10 Cannon Street. 
ECCP 46U 


B 6 t?. W, ‘ PaBer 1 4® 2 3 1 n 519c pf. 

Rowtfisrpfi Hldgs. <1Qpi 47® 64 * 6 
gowveri (Wilts. 1 (2SB) 161 59* 83 
■»raid Gp (So' 34 49 5 41. 

Jrimmer 1H1 i20pi 16S 8 New 1600 S 
■rvyhead (10ui ip*a •« io h 
2^"f Chemical* Inlernatl. nopi 41® 
Bmltle (G*dmei SnePf. 18 
"rj-khouse Dud'rv >iOm 72 1» i 
I "rl-riers Fuaermarket* nOoi 82® 1® 2 

I nl 'i 50 * 3°‘f 

I "riohrea Hove Stadium riBpi 92 
" rl l*(y Eyenino Jhisr r25pl 103 44 
ir-srol Plan) (IDbi 1 6 '< 

PriSlpI Street Gu (20 bi 135 8 
BHTttr-EvmtsIer HOnl 55 4 
5r‘fijh Aluminium 155 
British -American Tobacco (Reg.i r2Spl 
3181:® lid- IS 14 134 15»- 16* 13 18 
15 iV Dp 'Br.i 'ZSpi 317® 14 
Rri:i,h Am—rican Teh. Invent*. 1 Ol-oeUn. 
iK.ln- 110J 10 gifDcUnsccXn. 142 3 
British and Canadian Invests. (2Soi 216 


Daleholrae [Hldgs.1 HDni 37 8 6 5 
Dallas {John E.J (25oi 109® 7 
Danish Baron A 174® 4 
Da vidian (SOpi 19 
Davis (Godfrevl (25 di 156® 9 8 
Dawson (Jamesi !25at £3 
Dawson [JoSenhi (Hldgs.) (25pi 35. A 
Non.V (2501 334 

De La Rue (SOpi 205® 10 15 19 201 18 
1 G 16? 17! 11. 5i : pcPf. 35 
De Yore Hotels Restaurants |23 di 102 
Dobenhams (50oi 2290 BO SO 70 3Q’:0 
26** 6 6 7 5 7*. 54PC2ndDb. 77. 7*o« 

2ndDb 86* 4 6. 64PcUnsc.Ln. 77. 
7 *fieUn« Ln 864® 4 
Drrce r25ni 213 7. A {Z5oi 194® 2DOO 
190® 202 1 7 3 6. 25pcPf. (2Soi 56 
Delia Mc'al (25pi 1010 I 1004 14 7* 
orDb 1 985-90 86 
Dolvn f?0ei 27 
Den byware (2SP'. 105 7 
Dtnlson (Edward) ’Yeadon) 54ocPf. 34 4 
Dennis Dav HOB) 28 
Deri rend stamping rsOoi 205 
Briavttcr Br«. fHIHgv.l (2$p) 143® A 
N.-vlO. (250< 141® 6 
Dew 'G.i (25ot 95 
Dewlon-CamlrC Intnl. (10p) 220 t 2 
Dirk'nsnn Robinson Grp. (25oi 1300 7 5. 
Iliwllwr Ln. B64 54 
Dimolex Inds. (Soi 38® 7 B 74 94 9 04 
DMoma Inv. C25pi 177 
□been 'Peteri (Hldgs.r J 72 
Di icons Photograph le (lOpi TOO® 98!. A 
CO01 98® 9 100 _ 

Doiand 'George) .lOM 164 
Doncaster CDsniefl '250' 50 SecDb. 75® 
Dorman Smith Hldgs (2 Op* 146 
Douglas 'Robert M 1 (Contratcorsi (2So> 

DtM?wn 123PI 61® 4® 4- 7 4pcDb. 834- 
6*BcUns.Ln 8840 

Donga tc General Inv. f5oJ 13* 4. New 
1*4 'som „ „ _ 

Downing iG H.) r50p) 154 2 31 
Dowty GrPirt (50B* 126® 7® 7 5 4! 6. 

7peUn&-Ln 107 B i; 54 
Drake and Cub** Hldgs. f2Spi 63 8 5 
TOucDPI. 105® 7® _ 

Drafeo* I20a> »0S 3 2. Np» 2 
Dreamland E1«*r*** AppllancK (10o) 20 

□dblller (fip) 120 11*0 * 12 
Ductile 5 mil (25 pi 223 


40 384 9 41 38. 

Ln. BO® 

Francis Parker Naur 434® 24 2 3 2* 
Freemans (London S.W.9I I25p) 192® 89® 

Frost Reed (Hldgs.) (50 p) 85 


G— H 

G. M. Power Plant (20pl' 114 16 
G.E.C-eillott Automation 5*pcDb. 68®. 
fiHpcDb. 1989-94 74® 

GirflA. Prop. Tst. (lOp) 90 14! 904 1 

89 90: 

G.R. iHfcns.) (SOp) 201 -8 

Gallaner (SOpi .131 4 28 32 30 1 34. 

b pci. b. 1983-85 73* 

Gallenkamp (A.) (2Spi 150® 

Ga&kell Chambers (Hldgs.) (25ni 48® 
Gates (Frank G.) (25P' BO 
Gateway Sees. (Rest. Vot.1 I25u) 62® 
General Engln. Indust. t30pi 63® 24 34 3 
General Electric I25pi 1504® 40 40* 50 
49 4 84* 8 4. B I 25b 1 .150® 4B 7. 
74ocBPf. B4I*. 7*PCLn. 87*®. 7*P«Ln. 
141 if® 38!® 434!® 4 
Gestetner Hldgs. A 125 D I 165® 7 3! 6 
Gibbons Dudley OSpj B8® 40 
GUI Du«us BpcPf. BO® . 

Gillette (SUSl) £19Sa« 

Glass Metal Hldgs. nop) 99 6 
Glaxo Gni. 1 30p) 37B 9 7 80. 6*pcLn. 
(500) 374. 7*PCLn. (50p) 4Z'i® 
Qrnwed (25P7 198® 9® 7'j® 9 84. 9pc 
Ln.- 1974 102. 10*PCLn, 1094 
Goblin (HVC) <25 p 1 56 
Goldberg (A.i <23 p) 132 4 
Golden Bog Go (5 p) 133® 14 Z 1 30 
Goidrel (C) Foucard (25 p> 3T 304 
Gomige Hldgs. (2 Spi 217® 15® 18 
Grampian Hldgs. (25 pi 55 
Granada Gp. A (25 d» 366® BOO 7® 4 5 

90 BB 3 

Grand Mel. Hotels (50pl 183® 76® 84-2 
1 4 80 34 3. New 222®. Warrants 
66® 3®. B (5 OP) 1744* 81 2, .74P6 
Pf. 82. 9*BCLn. 104 lOpeLn. 195 A G 
34.. New 1 0pcLn. 198 
Grattan Warehouses (25p) 270 2 671 6* 
Great Universal Stores (25o> 42B® 30. 
A C25p) 423® 20 2 3 15 IS 21 16 20! 
2: 17. 74pcLe. 84*. 8*ncLn. 97* 
Grestermans Stores A (R0-50) 210® IS 
Greaves Thomas asp* 170® 83 60 
Greaves Org. (10o) 143 3 
Greed- Chemicals Hldgs (25p| SB* 
Greenfield Millets ClOp) 61 
Greensttt Barrett (10m 110 
Greenwood Bailey ISOpi 44';® 4 
Grimms Bentley (5p) 384 8 
Grlimhawe-WIndsoc (5pl 34 5 4 
Grass Cash Registers (ZOpl 169® 7® 8 
Cwoup 'Lotus Car OOP) 85® 70 9® 6 B 7 

Gust Keen Nettlefolds 3740 30 Z 1 70 68 
Guest Keen NettSctolds (U.K.) 104pcDb. 
113® * 4 

Gunn (A.) (Hldgs. CtSP) 132 

NAT Gp.'dOpI 830 6 5 
Hackney Hendon Greyhounds (5 p) 43* 3 
Ha-mas a.i HOp) 193 
Hall Eng. (Hldgs.) (2Sp, 119 22 1 
Hall IM.l (25 pi *43 
Hal wins New 127 
Hampaon Industs. (So) 35 
Hampton «C. J 1 (ZSp) 39 
Hanger In*. (Ida) 19:- 
Hanlmex Cpn, (SAO.stii 48® 6 


L — M 

LCP Holdloos (25p) 121 4 
LRC International riOo) 126 7 4 B 
Ladbroke Group (25ui 357® 650 58® 
63® 2® 59® 5 9 60 57 4 3 B 62 
Lalrm fJohnl son asp' 148 6. A GL5p) 
146® 6 

Laird Group (25p> SO® 30 294 304 29* 
Lake Elliot (50P1 136® 3 7 4 6 
Lambert Howarth Group (20 pi 61 4 3 

t imson Industries i2Su) 86 5 3 1- 
anraster Carpets Engineering <2&Dl 307 
10* 

Lankro Chemicals Group (25p) 162 1 60 
Lanorte industries (Hldas. 1 lsopi 1020 
1 4:' 3 4 2 44 4* 99 100* 6 100 4 74 
1 4! 7 B 4 4 5 3 2; 

Laurence Scott :2 Sd) 48. 8*PcDb. 55* 
Lawdon (10ai 66® 5 6 4), 

Lawrfince (Fredk.) (5p) 44 3 
Lib off iS.I (Fobel) HOpi 71. BocLn. 62® 
Lnbus (Harris. 364. 4 DC PI. 37® B 

Lee Refrigeration (2Sp) 71® 67® 70® 3 
Lee (Arthur) Sons 0240) 264 7 
Leeds Dlst. Overs Finishers (25n) 42® 1 
Leeds Assets CZ5p> ex Hants 11 8® 15 14. 
D<d. 24 2 3 14pm. 104DcLn. ex rights 
141® 2 

Leigh Mills (25p) 640 
Lennons Supermarkets COp) 101 
Lep Group HOp) 197* 96 
Lejrtey Products (5p> 45 4* 34 4 4 . 74pc 
P f. 530 

Letraset (lOp) 404 

Lewis Peat (Z5p) 173®. A (25p| 152® 
43® 50 2. SpcLn. 108 
Lex Service Group CZSp) 1380 74® 40 37 
4 42 35. New 136 9 40 35. wrrls. to 
sub. 143! 4!. 6 4 DC PL 70 I-. BocLn. 252 
Levs Foundries Engineering 5 pc PL 52® 
Llden (Hldgs.) (iopi 28 4 
Ulfey IF. J. C.) (25pi 60® 1 
ummer H'dos. (25 d) 57*® 8't® 6* a*t 
7* 7 4 64 64S 6 6. 7i : pcDb. 77® * 9 
L Incroft Kllgour 41 

Llndustrlcs (25pl 540 4 3 4 4!. 5pc 
Pf... 494 7 

Llnread (2Spi 75! 5 
Llpton tL.) (25p) 110® 

Llovds Indus. (lOol 71 70 
Locker fThos.) (Hld«is.> (Sp) 12* 4. A 
Non-Vtg. (Sp) 10* 

London Midland Industrials i25pi 1104® 
11® 12 13 10 11. 94PCUiu.Ln. 1154 
London Northern Sera- (25p) 68® 9 84 
94 

London Brick (2Sdi 99 84 100 
Long Hambly Hop) 44 
Lonidale Universal (25pi 42 3 

tSISfl ?H?dBS.1 186® 8 9 

Lovers (John) ClOp) 34 
Low Bemar Group (5Qp> 129 7 
Lowe • (Robert H.) (25pi 66® 

Lucas (Joseph) (Industs, ) 279® «!• 80® 
4 78 6. 7*pcUns.Ln. 88 
Lyons (J.) 572. A 560:® 1! 4 2 B. 
7*pcun5-Ln. 87* 

M.F.L Warehouses (lOp) 202® 198 202! 


200 

m:k. 


New Ord. 


!6*9. 


Hanson Tit. (25P) 1690 7040 69if® 4 
B. 84PcLn. CWtth Sub. RtS.) 107® 6 
Hardman (Thos.) Sons ClOp) 22 20 
Hardun Bun Hldgs (ZOpl 43 2 
Hardy A Ord. (25a) 1 13 
Hargreaves Go. 290 
Harm® Indus. (10 di 504 1 
Harrison <T, C.) (250) BS 
Harrisons Crostleld 612® IO 14 IT 15 20 
eijpcPt. 71 

Hartley Crosland Gp. (Spi B 
Hartwells Gp. 8*dcLr. iso® 

Harveys of Bristol 6*pcDb. 81* 

Hawker Slddeler Gp. 277:® 70® 7 6* 6 5 
8 804* 764*. S*pcP(. 61®. 4peDb. 
89*® 

Haaell (Quinton) OOP) 61 1. BO 1 604 2. 

6'aPcLn. 56. 9oCLn. 168® 8 
Heath (G. H.i (25p> 404 
Hecnan Beddow (lOnl 120. 

120®. lOptLl). T084O 
Helene, of London (Spi 14' 

Hemdale Gp. (iop) 600 14 
Henlvs lO'.pcDb. 1094 
Hpnrhnms (Arthur) (IOP) 33® 

Henry (A. SJ (25 p) 1054 
Heowarth Ceramic Hldgs. (25 di 714. New 
Ord. 72 4 14. 7 >:pcLn. 190® 

Hcpwortn CJ.) B Ord. (50p> 390 4 
Herbert (Alfred). 52*. 4 . 2 S 41- 34 3 3* 
Hestalr (Z5 p) -T 31 50 48 5Q!< 

Hevwood Williams Go. (30 b, 70 
Hickson Weld! (HldosJ (SOp) 411 
84PCLI). 84*® 

119a* and HTlI (25 d) 1054 6 
HioMIght Sports (10 p) 130 20 
Hill Smith 1 0'cPCLn. 183® 

Hill (Wib. 1 Organ. OOP) .118® 15 16 154 
17 .13* 164- A (100)118 
Hills (W. A.) Sans (IOp) 45® 

Hilton (Ralph). (10D) £3® 

Hiltons Footwear C20o) 930- 20 
Hinton (Amos) Sons (lOpi 61® 1214 
Hirst MBlIUison (20p) 21* 

Hedge Group (5 pi. 32*® so 2 * 3 * 
HoUlngdrake Automobile i25p' 62 3 
Hollis Bros.. ESA (25p) 56® 7 5 
Halt ProdUCK MODl-Xl 2 14 304 - 
Homfrav (25oi 102® S. A (25pi 95 
Hoover (23 PI 525. A I25fl> 5TS® 18® 
170 24 2 17 

Hope rr.l sulcev Hudson (25p) 35 
HbpkilHOns HldOS. 384 8 
Houchln >Z5p) 54 6 

Hone of Fraser (25pt 219';® 18® 17 184 
1.8 16 19 174. - 8*pcLn. 904* 

House ot Leroee (Z5pi 124® 4 
House of Sears (Hldgs.) (IQpi 14® 14 
H overingham Gravels (25pi 57 RsL-Vtg. 

■ 25PI 36® 7® 4 7 

Howard Wynahmn ijopi 56 - A i20p 
474® 9 

Howard Teoeoi Services r20D< 162® 3 
Howden Group (25pi 80^ 

Hudson's Bay b ISO 1 1 I 3t 
Hufett's Carp. (R1> 172 4 
Hunting Assnd. inds. (25pf 34 
HUAtieigH IRVSL flOn* 43 4 4 24 


W— K 

IKMdr Johnsen (25a) 126 ■ 

riling worth Morris QOn) 32. A G&Oat 
SI 4® 1® -301;, 

lmoeriet Chemical inds. 5011® 3804® 

299.302 1 4 JOt) 298 7 81 74 9! 6? 
84 1031. 4*pcLn. 9241® 3® 24® 3 
24t 5‘iScLn. 6St 4 *. 7*ocLn. 83® 
4® * * «.. 6*PCLn. 9340 2*. SpcLn. 
93'MB * 4 34. lOdPcUl. 114* 
imperii Metki mas ,i25p> 68 4 
Imperial Tobacco _Groitp <2501 81® 2® 


Electric Hldgs. 119® 21 204 11 
M.K. Refrigeration (TOP) 233 
M.Y. Dart C10 p> 534® 4® 30 44 34 
Macanle (London) iIOpJ 23® 

McCarthy* Pharmaceuticals (20pi 140® 
40 2 

McBride (Robert) (Middleton) (lOp) 98® 
McCoronodale 227 6 5* 

McIntyre Sons (Spi 154 
McKechnle Bras. (25p) 664 
McLean (John) Sons (20p> 72® 70 
McManus Group Hldgs. (10B) 15 
Macptierson (Donald) Group (25pl 38® 

Mxdame Tussaud's '5pi 22 
MaOiet Joinery (25 p) 3930 9 401 397 
Magnolia Mfp. nopi 700 
Maumson r George' Son (25 b) 32 4 
Management Agency Music flop) 138 B 
40 

Manbre Garton (SOp) 108® 4. 7Upc 
(J filed Ln. 98 

Manganese Bronze Hldgs. 125 D) 28* 4 

Maple (25p) 1184 174 19 18 
Mapnln Webb 6oeP(. 614* 

Mario Franco Rests, (iopi 75 

Maries (Alfred) Bureau (10pt 121® 

Mark* Spencer a5pi 293 2 1 09 95* 

H3 4J® 3b 90S ” 88 9M 8J - 7 I* W - 

h&rim' (25 p) 127'riB 6 4 
Man4ig.. Indus. IIOd) 28), 9 
Marsha Morgan Scott (25p) 67 6 
Marshall (Thomas, Inv. (25ni US 
Marshall-* I25pi 234® 42 
Marshall's rHalifaxi i25p] 105 4 
Mertln-Black (Z5pi 46 
Martin (Tom 1 Metals Gp. IIOd) 73® 4 
Martin Walter Go. t20p) 93® 2 
IB- S.i Sons (ZSP) 27L-0 8 
Masftey-Ferguson Com. IShs. pf npv) 471 
Massey (Robert B 1 i25p) 72® T 
Masson Scott Thrissdl (2Qpi 64 5 
Mather Platt (25p) 734® 4 
Matthews Hldgs. HOD, 794® B4' 

Meat Trade Suppliers (25o> 90 
Mecrn ,7pcltrDb. 54 
Moggltt Hldgs. (5p> 124 11* 

Melbray Gp. (20pi 22 4 4. 7pcPf as 
Mcnlmere Mnfg. rSp) 1B'*« 18 
Mfetal Box 3B2® 2:® 3® "5® 90 1 88 9 
J 10 l lBeU£ , sec.Ln in* 

MSS! gSS^es G KSD?. B %,V 3 

^^ Q f2 5 , 0 r? s t, ir 3 (,OB> 3si 

Meyer (Montague L.) (25n) 64® 5 4 

AJumlnljtm i25u> 102: 1004 
Mldlsndi Elec. Mnfg. (25pi 114* 12? 12 

Midland Indusirles >5p) 9 j. 

Midland- Yorkshire Tar Dlstllfnrs 152® 3® 
Min* JA. J.l Hldgs. C23a) 55® 6 
M in Masters Group (50p) 120® 17 
Mining Supplies ll Ops 65© 4 
Mint Birmingham (25p, 60 
Mitchell Conttructlon Hldgs. (ZSp, 274® 
MitthNI CattS Group (25pi 45* 6 7 64. 


Osborn (Sami.) i23p) 61(0 

Oxley Printing Grp. <25o> 29* 30 30* 

Qzaild i25pl 2150 

PwJohnsoa BoNdera A (20p> 1 40 0 2 
Paramount Realty Hldas. <Z5pi 1 77 85 
Park Cake Bakeries iSpi 14* 4 14 IS 
Parker- Knoll A Non-Vtg. (2 Sp> 66® 40 5 
Parkinson (Sir Lindsay) i25P> 215 
Paul (W. H.) (25 p) 54® 4 6 M 

Pauls Whites i25p, 40 394. 54PCP1. 

Pearson Longman iz5pl 143. BocLn. SB* 
Pearson (5.) Sen (Z5 p) 2394® 41® 34® 
444 3 4 2 4 4 3 7* 

Peek Winch Tod 134 

Peg ler-H* tiers lav 12 So, 335. ,7pcLn. TOO 
Perkins (Dorothy) >2Sp) 159 B 60 
Permall dOn) 12® * ': 

Peterborough Motors (20pl 38 __ , ... 

Peters (John) (Furnishing Stores) l25p) 163 
59 62 

Pblibiacfc (SOP, H9 , 

Philips Inc. Lamp Wks. Hide. Eindhoven 
Certs to Br. iFl.10) 473 S 70 4 
Philips Finance 5* pc StlgJGuilder Conv. 

Gtd.Ln. 1981-94 78 
Phillips Patents 137® 42* 

Phoenix Timber (25p> 69 

Pbotax (London) (25 P) 39 

Photopla Inti. 1 25p) 900 

Piccadilly Eats. Hotels HOP) 20 ... 

Pick •-ring (Edgar) (Blackburn) (lOp) 133 

Pdkmgtons Bros. 3104® 9 10 12 11 
Plttard (C W.) i25p) 804® 

Plastic Constructions ilOn) 80® 794® 
Plaxtens tSearborouah) (25p) 129 
Pleasurama 1S01 43 _ „„ 

Plesscy (SOp, 1214 20 4® 4 19 17 18 
21 194 1 7* 22. 7*pcDb. 854 * 

Plysu HOp) 102* 1 

Pantins HOP) 294 30 29* * 9 30*. 

7pcLn. 110® 10* _ . 

Pools iThomas) Gladxtone China (Sp) 74® 
PowbM Duffryn (SOp) 135 4 ... _ 

Pratt (F.) Engineering Corn. (25p) 524® 
470 7. 7*pcLn. 594*® 4* 

Press (William) Son (5 p) 929 4® 2 34t 
24 2(. SpcLn. 82 
Prestige Grp. (25pi 189® 90 
Pretoria Portland Cement (R2> 150® 
Price 282® 75 
Pricertte (10 p) 56 8 9 6* 

Pride Clarke (25p> 126 
Pritchard Cleaners (Hldgs.) (SP) 42 
■roos. Havs Wharf 340® 1 « 13 


Hides- HOD) 29*® 8* 


Dfd. 


Pullman (R. and J.l C5p) 1190 144A..19 
164 17 20* 16 19: 15 IB 14 Ii 
:. - *0 

Porte (20p> IBS* 31® 
pyc Hugs. Dpi. Cera, it 4 104 
Pvc Cambridge S'tocPf. 59® 


Q— R— S 

Qualltex (25 p) 424 
Quean Street Warehouse (IOP) 154. 

OOP) )0«. 7BCPf. 51 
Queens Modern Hotels CSp) 17 16 174 

R.C.F. Hldgs. (25 p) 81 
R.F.D. Grp. (lOp) 2T* 

R.K.T. Textiles (10p> 64 
Raral Electronics (25p) 130® 3. GpcLn. 

122ij® 

Raoiani Metal Fishing (12i£P, 47 
Radio Renta* (Hldgs.) 6*pcLn. 61*3 
Radlev Fash.'ons Textiles (25p) 31 
Ralne Eng. Industs. (Sp) 134 
Ramar Textiles (5o) 84 
Randall LI. and LI (100) 34 
Randalls Grp. (25p) 72® 

Rank Orgn. (25p) 723 12. A NV (ZSp) 
726® 18 25 27. 6'iP-Pf. 724 2 

Rank Precision Inds. 7*pebb. 65*1 6* 
Ranks Hovls McDougall (50p) 1374 9 8 
71 6* 7. B (50P) 1334. (focBPf. 664* 
9. BocLn. 72® 1 * 70* 14 2. 6*pc 
Ln. 83*. 7*pcLn. B74 ■*. 04PCLn. 
94* 4 

Ransome HolCmann Pollard 8pcLn, 109 
Ransomes. Sims Jefferies 134 4® 4 5. 

Vj-'-lstOb. D2® 

Ratners Uewellera) £10 pi 57 8 
Kawi.nps Bros. (25 d) 109 
Raybeck ClOp) 101 4® 100 I 4. New 
991; 101 

Ravnn (H. and M.) (5p) 35 
ReadicBt Intnl. (5p) 49* 50* 

Ready Mixed concrete CZSnl 14512® 24® 
5 64! 6 54. Bi-pcLn. 1534 
Reckltt Caiman (SOp) 265 2 4 3 91. 5pc 
Pf. 57. 6-*ocDb. 794 
Redfiarn National Glass (25p) 165 60! 
Redlffusion (250) 944 5 
Rndlfhislon Television Prefd. 89® 

"«1l-nd fZ5nl 107l» 84 

Redman Heenan Intnl. HOpi 14 13 
Hero Malik (25 d) 249 4 34 
Reed Smith <50ni 35 4 
Reed (Austin) Grp. A 385 78. SpcAPt. 
494® 

Reed Executive (5pi 544* 24 34 
Reed intnl. 2475® 9® 50® 49 51 50 48 
57 471, 6: a: 53 47. New 251. 
6*pcOb. 80* 1 *. 7*pcDb. 1987-92 64. 
7 UpcDb. 1990-93 84'^ 7'ipcRed-Ln. 
61. 74PCLn. 1996-2001 79*« * 80. 
lOKLn. IOBIt® 3® 4® 4*! 3! 51, 34? 
5 St. New lOpeLn. 1064 
Reed (Wm.) Sons (25p) 34® 3 
Reeves (F. J.) asp) 63® 4 4 
Reliant Motor Gro. (5p) 10* 10 
RelYon PBWS (25 a) 128 
Rim old 368 70 67 72. SpeOb. 89. 
7VpcLn. 85® 4*0 
RentokU Grp. OOP) 126 54 
Renwlcfc Wilton Dobun (Hldgs.1 (ZSp) -71 
Revertex Hldgs. (25pi 92 

—nc -75") 19 r 3 for 

Revrolle Parsons 760 5 6 7. 4pcPf. 32 
Hicirdo Engrs. (19271 (25o) 115 
Richards WalllngtOn Inds. (I Op) 73 'a® 5 3 
Richard* Bros. Sons (10o) 234 4 
Rimmel a5pl 139 
Rlx (Oliver) (5 p) 6* 7 * 

Roberts Adlard <25n> 81® 

Roberts iChariesi 3080 9 7* . 

Robertson Foods (250) 104 3 
Robinson Rentals (Hldgs.) C20 p> 488® 80 
Rockvrare Grp. (25p) 70® 1 69 70. Bpc 
Ln. 76 

Rolls-Royce 7*pc0b. 49®. 7*ocLn. 63® 
Root Harvesters 1(1 Op) 144 
Ropner Hldgs. (25P) 29*® 4 
Rosedale Inds. (2 So) 66* 4 
Rota flex (G6) 1IO0* 94® 

Rotaprint (20p) 63® 60 2* 1 2 
Rotary Hoes IZSpi 704 70 
Rowan Boden (ZSp) 16 
Rowntree Mackintosh B90 8 700 693. 
BOClltPf. 684 

Pwiia'Rl Cement C25o) 1444® 2® 
_44 34 4. BocLn. 72® 14 
Ryan BL.J Hldgs. (5p) 18* 17* 

Rycroft (Bradford) Hldas. I25p) 110 
R *|^(CJaude) (ion) 990 8 100 100T 


?‘r- a S C r£r 70 '* 70 ■** 

S G.B. Go. CZ5n) 203® 1 
Sadia (20 p) 161. 

«*apv^.« (Proos.1 64oc1 stOb. 81*. 
5amuel (H.)'a (25p> 171 

IKWEtBS^Br* Son# ,S0B, 171 
nom 39 

hcui Meat Fruds. duel 168® 9 S B. New 
1 09 7 

?2£if JT; . n0o> . 110 13 ’2 i4* 

Scottish Universal Inv. (25 o) 122 4 3 
1® a 2 9 l, ,E i rn * at5 Scm * fNMgg.1 ISp) 424® 
Sealed Motor Construe. (10o) 148® v, 8 9 


Telephone Rentals (2501 SI 08 J3 . 

Tern- Consulate (25PI 33® 4® S® 6® 7® 4 

T«cl Stores <5P> 724* 4* 4 4 34 
The Times Veneer JSoi IW v® 9* 
Thomson Oiuanisation (25ai ?64® 30 pc 
PL (ZSp) 694. 64pel«W. *!• . ■« 

Thomsmi ! T-Ll!ie Caravan* WW 
Thron Electrical Industs. (25ol 4 it 0 6® 
7® 1 5t 9 13 18 19 14 15. A <3501 
409® 4!« 74 10.13 
iziT Spc unsec.Ln. 13«« 4!® 3t® 

Tloon GrwiD (lOpi 85® 28 4 3 2. Now 
82® 4 3 

Tilbury Contracting Group 207M) 10 
Till mo (Thomas) i 20 pi 1324® 30® i«: 
1 30!. S4pcPf. <S5) 375* ... . 

Tlmpson (William) IZSPJ b 14 604- A 
(Non-Vtg ) (25p) 50 

Tlsaus Michels 
9 84 *t * _ 

TIUghur Jpto . Facto IV 43 
Tlzer (25 pi 56 B 
Tobacco secs. Tst. (25p) 155® 8. 

«5p* 558 4B* 

Tobenoll (IOP) 444 

Tomkins <F. H.) I5p' 35® 4 
romklnsons (Hldgs.) C25DI 1I«# _ 

Toailutors Greynound Hldgs. op) lB'rit 
Tower AlsotS HOP) 434® 2>i® 4 3. 

New 43*. IQoc 112® 

Tozer Kcimlcv Mlllbourn (HldBs.) «O0J 

154® 3?® 44 2. SpcUnsec Ln. 133® 

24 

Tranmer Group <10 p» 91 
Transparent Paper (25p) 25® 4if® 4 
Transport Chemical Eng 11 Op) *14®, „ 
Transport Develooment Group (25p) H940 
4 91 90 89 904 88! _ 

Travis Arnold (2bp) 152 3 1 _ , 

Tremietw (25p> 149 a 94: 7 3 6 
524 

Trlanco Group (So* 8*® 

Trlcovllle (iop) 559 34* ^ 

Trident Tolevislon A (Non-Vtg.) MOn) 
64i- 4> ■ apcUnsecLn. 86 
Triples Hldgs. (5Qpi 140 1 
Trovtfale Industs. SpcUnsec.Ln. 65 

Tre St t> Hou&M. P J Fort e (25pi 15340 5 4 34 
94 *4 6 7 64! 7! 6! 2U 3! 64 
9. Option Warrants (Subscribe Ord.) 
£8 u l«®. G.2SPC1 stMt.Db. 1985-90 734®. 
7.075 pcUnsec.Ln. 88 *. 5.75ocUrmc. 
Ln. Id.1® AO*® 37® 6 81 41 40. 
7.5pcUnKC.Db. 86*. 9.1 peU nsec. Ln. 

98*® 

Trutex C25D) 164® 5 7 
Tube Invests. 415® Bt® «3 to ill* 
8 15!. 5*pcUn«c.Ln. 754® 4. 5.8oc 

Unsec. Ln. 68®. G'spcUnsec Ln. 107* 
6 ® a 7 

Tunnel Cement B ISOp) 193 4. S4pcPf. 

Turner NowaJI 1G2® 55* 61 604 59 
601 2 

Turner (Ben) Son (HldBi->. (10D) 724 
Turner (Ray) Group (ZOpl 126 5 
Turner (W. E.) (10o» £94® 4 
Turriff Construction Cora. IZSpi 470 9® 
6 4 

U.K. Optical Ind. Hldgs. (2So) 91® 90 
USM Con. (SUSl 2.50' 974 
Ulster TV N.-Vtg. A i25pl 49 50 
Unlgate <25 d! 1570 6 74 84: 54 6 7 8*. 

7*pcDb. 93®. 64PCLn. 76* 

Unilever (25p) 29640 34 6 44 4 5 3 54 
24 7 31. 4pcDb. 74* 3*. 7*ocLn. 
90S® 4 * 90 894? 

Unilever (N.V.I iFI.12) £9.25® 9.23® 

9.23 9.20 9.27 

Union Ininl. BocPf. 67® 6® 5*® K 7oc 
W. 76 

Unitech (lOpi BZ 

Uld. Biscuits (Hldgs.) (50DI 2170 16 
Utd. Bldrs. Merchants (ZSp, 13440 SCO 
44 5 4 *2 
Utd. Carriers (lOpi 8S4 
U Di. '2 5c, 132® 30(2® 1® 30 14 304 
1 30! 294 32. 4*pcDb- 964® 

Uld. Eng. Inds. OOP) 294® 9 B 
Utd. Gas Mds. (25 ri BS4. 10'socLn. 92®. 
9PCLn. 118® 

Utd. Guarantee (Hldgs.1 (5p> BO 
Utd. News. i25p) 300 1 5 2 4. SocPf. 
BS® L® 60S 

Utd. Scientific Hldgs. (25 d1 66 1. 

Utd. Transport (25oi 151 
Universal Grinding (25 pi 95® 4 5. lOoc 
Ln. 110 

Unochrome Intnl. (lOpi 274 7 
Upton (E.) Sons (2Spi 46 
Upward Rich (lOpi 35 
UttJey (Wm.) (124 bi 70 

Val^CM Truvors Asphalts I15p) ZBifO 9 84 

Valor (^5p) 80® BO 79 B04 78 
Vantora i25o) 554 
Varney iHIdgs-i (25pi 38 
VenesH ^Intnl. 1 25pi 54® 50 3 4 4 4 4 5t 

1° ? 9 70 ^ 664. SpeCum.Ff. 
65® 3 64. GpcLn. 724 2- 9'HcLn. 9B4 

Viscose Dev. (25pi 51 
Vlta-Tsx (20p) 73® 2 
Yokes (SOpi 5140 4 
Vos per (25p) 684 8 


Hi ttj 


Sears Hldgs. C25p) 16S 2. 

1564® 74 6 7 54 5 44 64 
S-ddon D 1 "®®' v«fairi— rf«-- 


C25d] 

T ijefilelraTfopf 3540 6® 6 


KM,® 1 4 804. 80. .a«Ord. 714® 3*. 

*“ ' lOPCLn 1C ‘ “ 

, .. . f25i 

I Mauri ai Contract _Cle 


6.9pcLn. 77*® iOpcLli f 04*® 
ncletJop Lamberts (Z5 dI 70® . . _ _ 

■ — - -ie a ntn non) Z6'i 5 


os*® 1, 4 

§B.4_?4 9 

iogefsoiT.<Seup _ (25pi' 16". 

Ingram tH.i (TOo' 133 
Intlel serviced (25 pi 72 4 ah 1*. BocLn. 
834 . - 

Infm. Combastlon (Hldgs,) (25oi 124® 
120 * *- 

intnl Comoreased Air .Corpn. (28p) 

nmL^anxratera (Hldgs.) Ill® 14 Ii 

12* 1-3’ 


7 1, PcUnsec.Ln. 864 7 
Mitchell Somers (10o) 19* 

MJx concrete (Hldgs.) (2Spi 109® 6 9 1. 

Modern* Moderns (lOpi ig . 

Modern Engineers Bristol (Hldgs.) (25 p) 30 
Monk (A.I i25p) 106# 7. S'-pcFt. 75# 
MonaContalnera (25 pi 55® 

Monsanto Textiles 5pcLn. 84 
Monffort (Knitting Mlllsi (25a) 61 
M«jfn Stores <Z5o> 334® 4. BispePf. 

Morgan Crucible (25pi 126. 94PcDb 

flss K 99'SPC. £25 Pd.) 29* 

Margin Edwards (lOol 49® 8® B 

Morris Blakev Wall Papers asm 93 

Morris (Herbert! (50pi 39 

Moss Bros. t2Qpi 102 

Moss Enqng. Group (>Kol 61 60 

Mount Charlotte Invests MOpi 174® 1 

Mpvltex ri On) 36. New 354 
Mowlam (John) (±5pi 147 6 8 
MuirKead (25o) 71 2 
Murray (D. W) (23 d) 335® 5 
Mvddletnn Hotels Ests. iSOn) 126® c 
Mysgn Group (10 d1 219 20 3 4 17 13: 


N— O — P 

NSB W e wamgeiws (IOPI 91 
Nairn- Winumson (Hldgs.) 125® 60 540 
5 144 

Nathan n. 1.) (25pi 7i 3 
National Caraonlslng IlOoi 153® 8 7 9 
601. Il'iPcUns.Ln. 105* 

National Cish Register r 4ocSW..Di1r.Conv. 
Ctd-Lnl 60® 

National Sunlight Laundries riOoi 26 
Ncgrrat) Zambra- A i25ol 34® 

Nflvllla Grp I25pl 69® 7 
New Dav Hldgs. MOpi 34* 4. Eoept. 51 
Npwali Machine Tool'd dpi 320 4 
New bold Burton Hldgs. (25 d! 23 4 5 
Newman Grange- Inds. (I On) 36*0 
Newman Inds r25e) 94® 9® 1® 7® 5 
d S. 104DcPtlv.Coay.Uns.Ln. 114 
Newman-Tenka (25o> 134® 50 5.7 
NewmerV (Louis) (25oi 17B 
Newton Chambers i25p) 76'f 
Newton (John M.) Sons (lOoi 354 34 
Nurture Insulation Gro. f25p) 260 
NOrcros '250» 176 5 7 B 
Norfolk Capital Hare's (5 di 41 h® 2 
Normand ElecL Hides (2 Qp 1 52® 2 
Norris Warmipg (Hldoi > ,50, 1 5 
North 'James) Suns >20gl SB'-® 0® 6 t- 
Normern Dairies '25oi 120 8 
North— -n Dev^loomenu (Hldgs.) fiOoi 14B 
52.50 

Norvlc Shoe SocPf. 45 
Nenmt Moist '25n, 764® 7. New 780, 
6bcCanv.Uns.Ln. 78 

Ngttttaham Mutt, ll.Vig. A fZCp, 330® 
Now ijm-wv) Knit i20nl 241® S 
■Nurdl" Peacock (10 b) 220® 20 2 
NllttaU 'Will,) Transport asm 44 

O.K. hzaars (1929) A rRO.SOi 320* 2 A 
once Eleetronle Machines C2So) 102 1 
Ofrmt Gro. *Z0p> 1550 5 
Oyi'«v Mather Inti. Shn. Com. (SUSZ) 
0 If® ... 

Oldham Intern). fSp' 48* 4 7 
Olympia Ltd. (12401 119 
Oriel Food!) (2501 29 


Seflncaurt (5p> 17* 16* * 

■j?n y, ,50- S2 4® 14 

“ * " 'I Op) 49® 4 9 

Serek (25pi 47® w B 

Shama Ware (20pi 144' 05 < ' 1 
£ Isner '_5 d 7 71 70 
Sharpa fW. N.) (Z5c) 64 54 
Shaw Carpet (i°e' 484® 4 

Show (R. r, G.» , 545® Dl dS 

SheJIabear Price (Hldgs-T 1 (Z5 bi B, 31 ° 1 
anilth pinners i 2 Sd. 12 
Shipping Inds. Hltfjs. (25 P) 280 2 79 
Shloton Automation (10o) 12 * 1 J4 12 4i 
Shower) ngs VTrte Prods. Whlwwavs TUpc 
Conv.Ln. 1 BB4® 9‘J» 3t. 7*pcLn. 91 4 

S'dla'w Inds. (SOpi 524 
S |ebe Gorman Hldgs. Qspl 136 
SMentbloc Hldgs. (TOo) 234 
C'l-ipu— e- ar'w-ni a <20ni 70 80 
Slme Darby Hldgs- New 78® 4® 5a 4® 

xS.jL «“ *0 5«b for Shi 

32 ‘r® 4. lOocLn. 96® 5*® 

Simon Eng. (25p) 1 39 84. SocPf. 62*® 
S Ln , N4Blii« W 50 “g’g 70 ® &9I > 0 8 dc 

Smith (E. H. P.i (25p) 13 
Smith (W . H.I BpcDb 94. S*pcLn 524 2? 
Smith s EMtwiKS (Glam.) r25o> 140o. 

industries (SOp) 170 1 3 684 
Somportex Hides i25p) 26 
""-•h ''"Is rr-xtn—i r?c-i 171. 

Southerns Evans (25p) 125 4 54! 

. wwll M 4 IU Ii.I 1 4 « I , J. d^wbLn 120 

Socar Jackson Intematla'ul i25di 1590 B 
speneer Geers ISO iS'i® Ifiii® 

Spencer (George) i25oi 45 
Soencw Tumor Baldera 63 
Solders a5p> 524 34 4J 3. 


.SocDb. W'^U'k, 


6«Pf. 69. 


Spj rax -Serco Eng. (2Sp> 130 
Spireila Group )20p) Si 49 

3@'To*‘‘5 , lp®i 7^“?; gg", 7Btl * 

Staffordshire Potteries CZSp) 157’ 6 
sraffonKhlre Public Wks. (25p) 33 
S S? e 62 ,Bten, “ , ° naJ t2Sp> 64'1 5 4. 64« 
Standard Tyre (20a) 169 70 1 
SHnwood Radio fiOoi 27® * a 

f " l“- ,-d-w»r|— 1 ," n. - u 

j*- _ 74PeLn. 1986-91 6340° . 

S 6® /DcLr - j* bDCLn. 8540 

S«1 Group (250) 1ST® 

Steels Garages B-VdcLd. 77 
§*®**j*v RJ-pcOb. 79. lipcLn. 106® 
|f*l n hera JJ-bn Wales) A (1 Op) 45 
S 9l4°sS ' R,J Cro,,B fl0Dj 55® 1 4* 89 
Stocklaka Hldgs. (25pr 142 

wi w ** ** 7 *= 

it'^rer^Sr 2 

'A s « « fi* 9 

Stathert Pit? 70 2 
Streeters G^d aiming MOo) 03 
Strong Fisner (25pi Ga 
Sty'o Shoe* 'ZSP' 50 1 SOU 
«— — -wg 'O ff. ' 75 i ’ 

Sumner (Franeia) fldpl 104 
Sumrle (C. M.i (20P) 40 2 
Sutcliffe Epeakman (25gl 604® 

SwoalJh Mated B 'K 50) £10 
5»me* (A. E.) (25a) BOO 2 


T— U— V- 


TJ*,T. (2Dp).dS>^ 


24 4 3 isj. G*KDh. 


Tarmac 50") _ 

1909-94 80* 

7 -- 

j.^sr 1!ro TB 

Tanlamlt i25p) 98 6 
Tetri wl on <28ol 282® 60 58 


W — Y — Z 

WGI (ZSp) 43*® 

Waddtngton CJ.l B (2 So' 237 5* 40 

Wade Potteries MOo) 49® 

wide* Depart. Stores IZOo) 92 BS 

w!j!!8' m ;C^Sr.? , <28»? 39 S4 *** 11 31 

Walker J.) (25 b) TOO® 99 
Waller. Hartley i5p> T2* 

Wallis IF. J.) MOpi 17s® 

Walmsley (Bury) 83 
Wart IGJ <25pl 47® 7 
Wardle (B.) (SB) 18* 18 
Webster? Publication* (5 p) Z5® 3 2 
Wedgwood C25p) 201® 7® 2 
Weir f25p> 744 34 A 7*ocLn. 84 
Wellman Engineer. (25 p) 42® 4 3 
West (A.) (25o) 43 4 34 44 2 4 
West Cumberland Silk Mills HOp) 12 4 
Wcstforth Electrical C25oi 124 
Westlnghouse Brake 297 
Westland Aircraft (2 Sd) 454 5 41- 4 
Westminster Country Praps. (2So1 40'j® 
39* 41 40 

Woston-Evans (Hldgs.) C20 d) 454 
Weston Pharmaceuticals (lOp) 66® TS 5 
Whit lings (5o> 6* 

Wheatshoaf Distributing Trdg. (25p) 1454 
3 6 5 Sif 

Weyburn Eng. (25 p) 74 
Wheeler's Restaurants (lOpi 112® 

White Child Benev t25pi 4« 

White (John) Footwear Hldgs. <25p) 394 
40 1. 5pcPf. 50® 

Whltecrott (50p) 1t1 «i 12. 44pcDb. 
Whitehead (D.) Sons tHIdgs.i 7pcUns.Ln. 

Whltehousc (Gro.) (Eng.) (10oj 140 
Whites (Timothy) Taylors 8pcUns.Ln. 69 4 
Wiggins (C. 5.) Sons dOo) 314® 

Wilkes (Jamesi (25o) 140 
Wilkinson Sword (20o> 43. A 12 Op) 
39® B*t 74 84 8 
Wilkinson Warburton (250) 78* 
Wilkinson’S Transport Group (25o) 191 
Williams Humbert Group (25p) 144® 2 

Wiilment (J.) Automobiles (5 p) 64 
Wllmot- Breed on (Hldas.) (ZSp) B3 
Wimh'edon Stadium Dfd. (5P) 35 
Wlmpev (Geo.) (25p) 2114!® 9® 9 13 
lOt 14 11 

Windsors (Sporting Invs.) (Sol 106® 8 

Winn inds. (20pl 33 
wolf Electric Tools (Higgs.) (25pi 94 
Wolseloy. Hughes ,250, 149 8 7 
Wolsev 71-ocPf. 694® 

Wood Bastow Hldgs. CZOdi 121 4 

Wood Hall Tst. i2Sol 931-0 44 

Wood (S. W.) C20p) 47® 940 7 

Woodall- Duckham Grp. (25pl 084® 8 4 

Woolcomberi (Hldas.) 53® 4 

Wool worth (F. W.) (2Spl 73), 4 1,-5 3* 3 

Worth 'Bond) Hldgs. C25n> 33® 4 3* 3 
Worthington (A. J.i (Hldas.) (5p> 13* 
'.'right's Blxults CZO01 SO'^p 

York Traitor flop) 141® 

Yorkshire Chemicals (25p» 252 8 7. looc 
Db. 53 

Young Austen Young New 99 
zetters Pool* (Spi 27t® 54 74 

ELEC LIGHTING & POWER (5) 

Brascan (Recog. Mkfl. Names) (n.p'.l 840 
Flee 51 

Power Cpn. Canada (n.p.) 213 IO 

FINANCIAL TRUSTS. ETC (218) 

Abercore Gen. Invsts. (25p) 45® 
Annin-Continental iRa.l (23 pi 584 6 4 
Argentine Southern Land 221® 

Armour Tst. (10o) 65 3 44 34 4 
Australian Ests. A (25oi 334®. 6 *pcP 1 
544. SpcistDb. 734® 

O’hcRhm Serelces lOpcPf. (SOpi 
_44:. 54ocZndPf. 57 1 

Services MOpi 20 

B 2 4*4 TrSC ' Dfl1 ' ra5p ’ 153 ® **• 

Rreanston Fin. (25pi 79 8 7 
Charterhouse Grp. (25p) 744® 54 A*. 

7dcL<1. 114:® I,*® 10 114 it 3 

Chnrterfand Gen. Ord (2 So, 58 
rommndore Secs, non) .62t,® 

«5. ’sSpT.is^ff- Ttt - SD5r »■ A 

D ^* t JB75-80 1 804® 1 

Ehler Smith Goldsb rough Mort. (5A1) 68 

9f n - IwMS. C200) 311,® 1, 2: 

F 6®* « N 4 , 'g F i* CB "' ° ,d ' t3S * 1 3aa ® 
Fltrroy ImratS. '(25a) 2B 
terhrliU 1 35«* , i ! **-, 4 2 13 !• BoeLn. 103® 

W 87 J .SJ 5 7 Z 4 - 8, ^ P '- »5i* 
"ToS8Lll. C ^ 0 0 ^ i me^Cii,l R "' S ' 1Dcnh ' 7SI - 

inSjT'oSj.-^ and , ,nw - f2 5 di 1 3g 

Si te. ° 2 si\ "zSSt ’5* g 1 V i 

<\vj i 0 %r n - 

uSs® 2 *"* «?• ai 50 ’ ,24a ”* s 

Llovds end Scottish (20o> 109® 10 0 11 
London and Assetd. invst. Tst. (io D , 224 


London <nd Bombay uu. imm. a-, _ 

IOO re* 

Lubok (246) 17*® 

Marl InnR. (IOP, 28*: . ■ 

Mercantile Credit (25 d) 197 9 a. e. _ 

Pf 5Q-. ra|.- 

Naiityglo" Blalna Ests. <5 p« 364 04 
Rain intnl. IReO.) (10P> 124® 20® * 

3 24 

Refuge Secs- 'iop* 70® 68 71 
River Mercantile Tar. liSp) 164 
Schleslngev Insor. Hldgs. iRll 54® , 

Slater Walker Sow. 1S.A.1 (RO.BO) m. , • 
Sterling ^Guarantee Tst. 345® 35:® gP^J 

United Dominions ^Tit. (25p> 217® ,5^ ^ • 

Vavasxur (J. H.i <25 pi 1420 40 
Western Credit Hides. i25n' H7 6 
wwtent Selection Orv. (ZOpi 34* 

GAS (12) 

Imperal ContlnenuM41 4 5 3 <Q «, 

70dLn. 117® 141 19 .« 

INSURANCE (2S4) 

Bbwr.nu tC. T.1 I25p1 400® 8® 9{® . . 

9 5 92! . f 

Britannic Assurance ISp) 321* 2 20 tu 
Commercial Union Assnr. (25p, 4fiJ ?_ 

50 d. 7*pcLit. 90 '-Q l® 90'- \ * 

Eagle Star Insur. 150a) 436 Sjtgx 
Eoihiy Law Lit* Asue. soc. ifipi 
5 2 6 7 ™ 

Fenchurch Inaur. Hldgs. (19ol 85 g . 

General Areldent Fire Life Ajn,r. 

169® 7 9 70 63 6 . 7*;bcLr. 

!* B * 

Guardian Royal Exchange Asvtr. m. 

25BO 6® 5 4 7. 7ocR<M-Pf. Site 
4! 24 3. 7PCLPA 103 ID. 7pou 

32*® 3® 2: 3 14 2* ij 
Hammond (L.i (Hldgs.) I25P) 89® gg® 4. 

Heath (C. E.i (2 Op) 204 

Howden (Alexander: (Hldgs.) (iop) 1 

Legal General Anur. sec, (Sp) 309® » 

12: 7t 4 6 9 7 11 • • 

Leslie Godwin (Hldgs.1 (2Sp) 355® 

London Mancefter Asiur. (Sg, 144® 4 
Matthews Wrightson Hldgs. (20p| 244, 

Ml net Hldgs. (200) 338® 9® 43® 5 
Pearl Assnr. (5 b! 285® 43627 
Pfi Panin Assur. <25P, 257® 4 B 
Price Forbes (Hldgs.) iJ5pJ 29c® ng, -. 

Prov'dent Life Assn. London 9 IN<m.Vu ' 

(Rft-> (ZSp) 1 74 ^ 

Prudential Asiur. ISp) 171® 2® 308 iu 
67';® 70 1 2 704 3 " * 

Refuge Assur. A (10 p). 333®. a n. 

1710 5® 

Royal Insur. <25p( 409® 8:® 3 7 G J 

Sedgwick Collins (Hldas.) IIOd) 210 ]• 
Slaplegrcen insur. Hldgs. CSp) zem 
69® 90 3 B9 

Sun Alliance London Insur. 5080 6® a > 

Sun Life Assur. Soc. (Sp) 176® 7® B ■■ 
Victory insur. d29 

INVESTMENT TRUSTS (773) : 

Aberdeen Tst. <25 p) 193 
Alisa (25P) 105® 44 
Alliance Tst. (25 p> 200® 1981® fl gu < 
Altlhjnd Income I50p) 104. Capital (SU 
221® 3 19 22 

Ambrose Capital Sits. (Z5p) 65 
American Tst. (ZSo) 253: 3 6. B <zsa- 

Angio- American Secs. (25 p> B80. 4a 

Unsec.Ln. 9541® A 
Angla-fiOttlSB (25P) 594 * 

Ashbourne \2Bpi 540 6* 3>: 

Ashdown (Z5Di 124 

Atlantic Assets (25P> 82 1! b* Wrrti . . 

t BO * ■ 

Atlas Elec. Gen. iZ5p) 136® 4* a* v 
SpeOb. 80* 

Australis Invst. (SAT) 46® 

Bankers' Invest. i2Spi 107454 
Bay Hall (SOp) 1671-0 7 4,67 70 1 
Berry Tru9t t25p) 4B® 4® *.h 
Birmingham D'Striei 48®. 4i;pcDb. 71 • 
BKhopsgato Prop. Gen. 1644® 4 4t 2ht 

Border Southern Stockholders )50 bi 255 . 

Conv. ilss. ISSo. 75p Pd.) 60# 59* u 
Bridgend )10pl 140# 40 1. 7*peUnj3 ' 

British American Gen. (250) 53* U — 

British Foreign Gen. Sec. (2 Spi B2(- * .. 

British Assets Tst. <250, 74® 21; 3. AS«^-- 
Pf. 57J:. SPcCnv.SubtdXn. 1404 
British Canadian 12501 7® ‘- 70 - j 

British Industl- Gen DW- _ 

British Invest- Tst. (25 pj IS*®, •' 4 ■ E,^— 
5'iPCPI. 56'-. SPCDb 77*. 6*PCt)b. 1 W\.. 
Broadstone )20pi T30':® 30.® 14 -3 

C.L.R.P. Invest. (25 bi 1084® '- 

Cable Tst. Stk. (25P) 138 4 9.40.I7I 
Shs. 3 *® 3# 2'* * 3 * 2*— 

Capital National T« Z (Z5pi 10W® - 
Cardinal inv. Tst. Did. i2Spi 144 , 

Cariiol Inv. Tst. (50ni 1B5 ■ 

Central Shcerwood (5 pI 20*0 4® 2 1* 

Charter Ttt. ' Agency C2Sp> 47*. 4 *k 
U nsec.Ln. 904 89 * .. 

Charterhouse Inv. 4'iPCfff. 484® 8t 
City Commercial Inv. <2 So' 23, Cagjlu, 

1 64 60 

City International (25ni 774I® 

Clarerhousc Inv. (50pl 694® A , 

Clydesdale 8 iZSp) 82b® I's®, 1 
Consolidated Tst. Dfd. (25 p> 151* 

Continental Inds. Tst (25o. 1b 9® . - 

Continental Union Tst. (250* 074# • 

Debenture Cpn. (25pl 1044 
Delta Inv. ,SBii 93® _ ^ _ • 

Derby Tst Intshs. 171. CapAhl. (SW 
202 . - 
Direct Spanish Telegraph (25p> 199® 6hC 
4 54 41, 3 1, 

Dualvest Inc.shs. 150 p> 6 14. Cao.shs. Z97| 
Dundee London Inv. tZSpi 644 
East West Inv. (25pl 361-® 4® *® 1 

East Scotland (25p) 188*.^^ 

Edinburgh Dundee r2Spi 134® ^ ■■ 

Edinburgh Inv. Tst. Dfd. 194 1- 5 - ; TT . 
Electronic Tst. (25pl BB. B i25oi 81 i 
English Caledonian rZ5pi 79 4 

English New York (25p) 82. 440CIA9C. 

English, Scottish Investors (25 p) 1 52. paf - 

Eoulty* Consort Dfd. (SOp) 81 
Eoulw Income Tst (SOp) 1 5? 8 

iB-t-snya «»» aG «* . : ■ 

Fqrelgn V Coi. '(SSd) 137® 64® 5® 9h» 

6 54 5 6). AI-. 5nctn. 106®,,^ , 

Fund invest Jncp me <25P> 28® 7*®. Cap., 

General *iConsd. (2 SdI 661®. 44pcLd. Bt 
Genera) Funds (25 d) 105'i® 64 
General investors Trustees (25 b) 155® 

640 

Gdtspur ?10D»*16 < 1 ! ?h!. 7 *6*o«L(t 76* 7* 

G » 0 ir-* 10 8« ; 

1054® 64 t 

Glenmurrav Invest. (25n) 574 ^ 

Globe Invest. (25p| 140'^» 4. 4oeDb. 

714 • 

Govts. Stk. Secs. Dfd. (2SP) 137 
Grange Tst (2Se) 134 34 
Gt. Northern (25p) 101® ,1 

Green friar (25n) 99® 7 

Gresham Invest. Tst. (ZSP) 95 
Group Investors (ZSp) SB4® B 
Guardian (25 d 1 734 
Halma HOP) 32*0 14 SO 4 2 
Hambros A (25o) 122. 8 (25 p) 11«- 

Hareros Cl Op) 38 7 _ . . . , . 

Hill (P.) (25 p> 1714® 24*. 14 1 3 h- . 

et - 994*® ini - -* 4 l- 
Hume Hldgs, A (25 d) 804 
Indust Gen. Tst. i25d> 122 1 24.14.-.' 

4 4ocDb. 971,® 64 74 , 

Indust Midland* Inv. '25p) 89 904 1 
Invest. Tst. Con. <25o1 162* 2 604.. . 

Investors Mortaaao Security (25P' 6«4 
Irish Inv. (25P> 694* 70® 70 694 9 . 
Klngsldo Inv. <25p) 65. New 1* * 44 

Lancashire London Inv. j25o'_2B ^ 8 ■ 


London Lennox Inv. B i25pl 934® J 
London Lomond Inv. 12 Snl 69':#. 71 40-. . 

70 . " ---.I 

London Strathclyde (25 dJ 61 4 _ , 

London Electrh-al Gen. r2Sp) 85. ' 

London Merchants Sees. J25P) 1.1248 • 
134® 12® 12 114. Canihs. . (»•.. 
Ill': 134 10: • 4' 

Lothian Invest. A i25P) 54J- „ . - 

M. and G. Dual Tst Cao^M- ITOP* 1W 
30® 27 84 'X~ 

Mercantile Inv. CZ5n> 51 '^B 2* 1* 4. *5 
Merchants Tst. (25p) 53® 3 _ " 

Merton Park '25pl 731.-® 3® 2 . 'J _ 

Metropolitan Tst. i25di 1240 5 it - 

Monks >2Sp) 137 4 7 . . 3*. 

New Throgmorton Tst. «25o) 31*® «• 

Cao.Ln. 168® 70 2 
Northern American Tst (29n) 864 o 

North boro 89® 4® 7 — ■ 

Oil Assetd. i25d> 47 4 64 . — > 

Omnium Dfd. '25pl 1324® 3 1. 7W 
Conv.UhS.Ln. 120 19 
Pentland (2 Spi 96 7 _ 

Premier C25 d) 155 3. 7 4pcConv.UBS.L4o. 

Property Inv. Fin. 6 pcConv. Uns-Ln. 1st • 
par. 624® _ m , A - : A~ 

Raeburn i25p< 1T7®. SpcDtv 51® ■ . . , : 
Rlobts Issues Inc. C25pl 30®. Cap. Owa 
35® 7* Jr.. 

River Plato Gen. Dfd. (25 b) A' 

Robeco Sub Shs. (Nat-Prov. 8k.) N0«a, . 

r FI-5) 3130 17® 12* 'iJl. 

Roflnco N.V. Ord. Sub. 5h». (Nat-I405f^ 
Bk.) (Ft Si 223 „ •_ ■ • 

Romney Tst. I25p) 86® 44 54 5- *'^rc . ■ 
Comr.L'ns.Ln. 96* 

Rose Thistle Tst. (2 Sd> T7 -w* ' ' 

Rothschild 4510 1 47 New 485®. ,6g 
Db. 62. 64PcCpnv.Lins.Ln. 137®. Wr- 
135® 41. Do. New T4T __ 

Safeguard industl. Invests.- *25 p, 

Save Prosper Linked Inc. (iopi 
_19. Cap. (IObi 97® 64® 7 4 
Sceptre i25p> 5Ri - .e ' 

Scottish Amer. i50p) 1114 — « . 

Scottish Mercantile A Non-Vtg. (25o' 

50 '1 _ - , 

Scottish Cities i2Spi 135. A £25pl )»* 1, 
Scottish Eastern (2 Sp, 114 
Scottish Invest, Tst IZSm lOl®,^ „ .ij . 

(S8S ■ S'-- 

ZoStt «S r s n cSjSwSt w alg. 

_ BpcPf. 544*0 . _ e+r+" 

Srottiih Western iZ5p) 92 904- 8 'ZrtSe.". 

94 3 

Second British Assets (25m 221® -U’ 

Second Consd. (2Sp) 1104 ,3* ' 

Second London Scot Amer. <25pi 13 ° 


JEl'i 


FOOD PRICE MOVEMENTS 


Oct. 28 

£ per ton 

S BACON 

Danish A.lt onn 

British A.1 t 340-2 

Irish Special A 340 

SffiS a 1 / % 

5 Bl fH a clet 

hS^tS'wctett ".':.' 2B13 


§ CHEESE 

English Cheddar white 
creamery selected 
finest rindless 40-lb 
blocks 

•EGGS 

Home-prod. Standard ... 

Large ..." 


29.10-9Q 


2255 

20.05 


Week ago 
£ per ton 

380 

330-2 

330 

320 

330 

perewt 

28.15-.35 

2B.T5 

29.10.-20 


22^5 

20.05 


Month ase 
£ per ton 

400 

870-2 ' 
375 
370 
370 

perewt .. 
2SJ5-35 
25;15 
2S.00-.15 


2225 

20.05 


1.20- 1.25 

1.20- 1.35 


150-1 .88 
150-2.00 
Oct. 28 

BEEF P6rlb 

Snitch killed sides ' 

Eire forequarters .... ' 

Argentine chilled mams 

LAMB 

Enslkh 

Nr 2s^-ns * 

FORK (all weights) 

MUTTON 

English ewes 
5 POULTRY 

Broiler chickens fall 

•Prices*per , ilo <S?^t Tuesdai 4, n ' 14 * 1S.0^W5 ' jlji ' ■ 

on October 27. ^ ' 


n p 
17 0— Jfl.fi 
32.9— 14J2 

30.0— 35.0 

12.5— I fi 7 

i9rk_ij.R 

10.0— io 


120-1.70 
L70-2.00 
Week ago Month ago 
per lb per lb 

P p p p .. 

17.0— lfl.fi T7.0-19.fi 
13.7— 1 SJ) 12.9 — 13J8' 

31.0— 37.5 385-^40.0 

13 0 — 15.P 12.5— ISO. 
1*>7 — Id. 4 in ?t— 18.5- 
10.4 — 1$.2 10.0—15.8 


6-5— 7J5 — 


5.G 





tr 


43 



Knapcial^Enies Octolier 29 1971 


r.T— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 


: EQUITY GROUPS ± 

7 , GROUPS & SUBSECTIONS 

\jjgw** IB pmatbam Btter tvOantl acmas show 

' ‘ number of nods. 


..1 

'».L 






'i 




[130.17 

16620 

[27156 

271.46 

1199.84 

63.27 

134.69 


179.82 

1859S 


|206.13 

fl 26.82 


leans 

182^40 


/■Cl 


CAPITAL GOODS GROUP 084) 

Aircraft and Components (3) 

Building Materials (29) ‘ 

Contracting and Contraction <20)... 
Elctrls. (ex ElctmBatL & TV) (13) 

Engineering (78} - -: — ■ ; 

Machine Tools (15) ... ■ . — 
lEa ce Hane ons (25) ... _ 

CONSUMER GOODS 
(DURABLE) CROUP <56> 

Electronics, Radio and TV <14> 

Household Goods (15) - - • 

Motors and Distributors (27) 

CONSUMER GOODS *■ 

(NONDURABLE) GROUP (175) 

Breweries (21) •; 

Wines and Spirits (7J... ... 

Entertainment and Catering (15) ...{ 232.55 
Food MaircifactiiririE (24) ... 

Food Retailing (17) ... 

Newspapers and Publishing. (15) _. 
Packaging and Paper (16) ..." 

Stores (30) ... — ’ — 

Textiles (21) . ... _. — 

Tobacco (3) ' ... . - %.* . 

Tots and Games (6) .. •. u. 

OTHER GROUPS 
Chemicals (19)... 

Office Equipment (10) .. 

Shipping (10) ... . .‘.V “ ... 
Miscellaneous (unclassified) (44) ...1296.66 


So. 


iea.eoj+o .1 


+02 

fU 


4 - 1.0 

+0.0 

40.6 

+ 0.2 

l+l-l 

41.0 


ll 60.80 


142A2 


1154.79 

113.96 


i yy .54 

1 169.90 


(817.90 

83.14 


Il80.67 1 — 0.6 


172.08 

526J35 




+03 

(- 0.1 


+ 1.6 


i— 0.9 


+ 1J» 

1-1-4 


— 0.7 


+04 


'-?• | INDUSTRIAL GR0UP(49SSHABES)| 168 ' 85 f~°' 


;o) 011(2) 


.^ 22.66 j— 0.6 


500 SHARE INDEX . p8l.99 j-O.8 | 


-« 


FINANCIAL GROUP (121) 

Banks (6) - . r ... - 
Discount Houses (6) u. - 
Hire Purchase (6) ._ . M 

Insurance (Life). (9) 

Insurance (Composite) (9) .. 
Insurance (Brokers) (11) ... 
Investment Trusts (20) . 

Merchant Banks, Issuing Houses (14) 

Property (31) .... 

Miscellaneous (9) ... • 


1169.35 

1169.16 


194. SO 

[280.48 


1163.04 

U3094 


1173.96 




f— 2.9 

403 


40 J 
+ 0.2 


403 


|1B4:18 i — 08 
1174.90 


B30.53 


...1100.33 — 0.4 


401 


ft. Oct 28, 1971 

Wad. 

Oof. 

27 

Trim. 
Oct. 
28, . 

Hon. 

Oct. 

25 

Fri. 

Oct. 

. n 

Zmr 

•*» 

C«PProx) 

■WWi4CK Cor- 
poration Tot 


l&dos 

■.Inter 

So. 


Indoc 

Ha 

Index 

No. 

0 Bit. 
Ifnj’ngs 
jrteld 

| BHl 
P ries 
ffra’M 
Baric 

•? 

Ha, 

% 


6M 

| 18.62 

8.78 

158-58 156.02 

1 166,05 

|1B74« 

1126.73 

8.08 

12 £1 

4J76 

132.43 i 128,33 

fl26^69 

126.90 

J 

107.26 

4.75 

-81.05 

3^9 

1664)7 163.83 

163.70 

163^8 

105.98 

0.13 

19^0 

2-26 

268JM Ifi67j62 

288.20 

270-43 

19427 

'Ml 

19.18 

S.06 

272.23 264^8 

264.84 

269^9 

218.06 

. 8.63 

14.84 

4411 

139^9 

138.66 

135.80 

139J6 

124.52 

7.65 

134)7 

6.53 

62.67 

61.81 

61.87 

63.00 

64 JIB 

VAB 

13 JUS 

4.22 

133.46 

131.31 

131.65 

1324)7 

118.12 

SJSS 

23^2 

2^1 

176.67 

175.69 

1764)8 

177.21 

139^6 

44)4 

24.78 

2-39 

1834)1 

179.79 

180.74 

182.66 

153.62 

6.73 

17.46 

3^4 

203.89 

202-23 

202.19 

203.99 

132.43 

4.06 

24.60 

3 .39 

125.55 





6J6 

17.00 

8.78 

163.22 

160:74 

160.16 

161.40 

lfi4^8 

6411 

18.26 

3.53 

182.70 

173.43 

177.43 

179.76 

131.47 

6.49 

X5j41 

4^6 

183.70 

198.93 

159.70 

162.12 

14a71 

BJ8 

17^1 

3.14 

23239 

231-54 

232 JO 

25439 

181.95 

0.66 

17.71 

3.81 

141.94 

141.94 

141.68 

142.15 

1104)2 

6.16 

19.48 

3.26 

166.20 

154^7 

156.22 

186.64 

10477 

6.60. 

17.83 

4^4 

168^8 

161.98 

151.17 

150.08 

113.65 

6.77 

14.77 

4.66 

116.01 

112.66 

111-93 

112.24 

109.16 

4.39 

2230 

3.05 

166^3 

154^4 

153.02 

154.29 

110^5 

6.80 

16.13 

6.21 

172.98 

163. S3 

168.25 

269.67 

147.18 

20.08 

0.98 

6.06 

214-65 

210-55 

209.50 

212416 

201*08 

a 75 

133.22 

2.92 

53.92 

63.10 

53.16 

63.64 

56.13 

5j48 

18J34 

3.63 

18135 

179.36 

1774)9 

180.76 

146.81 

332 

86.19 

1.73 

173.33 

174J56 

1734)3 

175.73 

15066 

8.16 

12^6 

a. os 

327.16 

3244)8 

32S -20 

3234)3 

516.92 

6416 

18 JH 

3-52 

195.79 

193.09 

192.37 

192.70 

140-36 

1 s ' ai t 

18.16 j 

5.60 j 

169.13 | 

166.74 

168.31 1 

167.57 

“ I 1 

1 6 ' 10 1 

1.6.89 1 

5.90 J 

524.73 ^ 322.63 j 

$19.35 1324.47 292-21 3 

t . 1 

1 “I 

17.87 j 

3^9 | 

18BA2 

180.06 | 

179.38 | 

18a 07 

146.70 

— 

- 

2-87 

169.65 

167.48 

168.72 

15053 

12a71 1 

8.16 

18.28 

34» 

L70.12 

167.33 

163.85 

166.72 

104.77 1 

— 

— 

4.07 

MX): 16 

100.77 

L98-91 

199.16 

126.75 2 

W4 

22.04 

2.70 

179.47 

379.37 

282.61 

286.06 

192.20 8 l 

- 

— 

5.00 

151.73 

146.96 

146.45 

147.80 

124-92 1 

• — - 


334 

L32.66 

131.07 

sasz 

33.38 

88.99 1 

6.07 

19.72 

8.65 

73.45 

L 72.36 

71.32 

734)2 

L 13,68 1 

3.06 

32.63 

2.89 

84^8 

83-20 

85.14 

86.28 

160.91 21 

— 

— 

2J3 

75.64 

L74.02 

734)1 

73.59 

L28.17 1 

2.76 

36J8 

2J4 

-20-34 

119.08 

18.77 

18^1 

167.54 2 

6.41 

18.49 

4.08 

01.13 

87.08 

88.50 

89.58 

— ' 1 

r 


HIghi and low* latex 


m 


I Low 


Since 

oompHottei 


High 


Low 


! P7/10} 

,167.33 


103.031 IB1.50 

fftf) ffl9/af€8} I 

66. 40i 280.121 

amummm 

9390 167.98 

■ GU) (Zm& 
■8.08 152.63 978.081 
[M.101 i cas45\ (w/iorni 
2 B6. 23 1*74.32 535.111 

ao/n i (U) krwro 

|l49.2 8|102.66l 160.851 
(23/7) 

60301 

ISS-hU 
om 


[(23/9)1 

too. 14 

Hb 

1(28/1051 


(14/9) 

L96.0L 

09/10) 

149.JH 

<l«/9> 

160.81 

(23/9) 

156.23 

ff/10) 

125.27 

(B/9) 

L64.8C 

®»« 

18327 

nm 

JB4.4D 

(27/7) 

69.03 

02/1) 


(2/5 [O&.HTO 

43.861 156.70 


019) 
11 2. Of 
OUT) 
132.61 
(7/9) 


117.33 IB7.87 

<iis) wi/iresi 

128.81 199.86 

(2/3) |(lB/9/68) 

115.921 20722 
(8/3) (16/11*71) 
73.91 170.59 
(2/2) (15/9/50) 

118.17 178.37 
(Si*) (14/8/71) 
123.30 205.23 
(4/J) (14/9/71) 
142.41 196.05 
(4/1) 04/7/71) 
177-99 241.53 
£2® (18/10/71) 
99.74 171.54 
(2(3) (31/1/39) 
100.83 153.68 
(2/3) <7f8/68l 

101.66 164.85 
(13/1) (28/1/ffl) 
8821 134.63 
(80) 

104.48 164.88 
(2/3) (24/9/71) 

137.81 2B3.72 
(2/3) (17/9/68) 

170.92 306.02 


82.82 

(26/5/58) 

66.40 

(3/3/71) 

85.01 
(85/5/62) 

84.33 

07(6/62) 
84.71 
(26/6/62) 

82.90 
(28/6/62) 

43.86 
(5/3/71) 

69.01 

(Bribe) 

79.16 
TO8/62) 

71.10 
(6/11/68) 

86.65 
TOBlffl) 

75.02 
((24/10/62) 

. 83.71 
kB) 11/66) 
80.39 
kaw8j«6> 

1 118.78 
(16/GjTO) 

80.11 
'K»/7/82) 

96.98 
(lb/B/70) 

, 94.62 
(27/6/70) 
81.74 
1(23/7/62) 

87.91 
(2/D8W (<25(6(62) 
72.74 

(Blll/W) 
69.00 
(20/7/62) 
94.34 


Option Report 

and three-month “Call” rates 

OPTION DEALING DATES ridge Stableford, Whessoe. Free- 
First Last T-a<r t For a® 11 ® (London), Furnace Withy, 

Deal- Deal- Dedaia- Settle- British Leyland. LCL, Cow 
lugs Jngs tion mcnt taulds. Thorn Electrical " A,” 

Oct 26 Nov. 8 Jan. 27 Feb. 8 Slater' Walker and Warrants. 
Nov. 9 Nov. 22 Feb. 10 Feb. 22 Associated British Maltsters, De 
Nov. 23 Dec 8 Feb. 24 Mar. 7 Beers Deferred. Loniho, “Casts” 

Dealers reported a moderate 811(1 Ultramar - 
business in Options both for de- “Puts” were taken out ini 
darations and dealings for the Distillers and Johnson Mat they, , 
current Account Deals for the while double options were done’ 
“call” included Tesco, Mining in Distillers, Associated News- ; 
Supplies, Industrial Contract papers, Glaxo, British Petroleum 
Cleaners, Armour Trust, Eld- and Lonrho. 

Men ■» otnec mW im » 1 W mtM- 


Indiuutela 

luP-Omiaii. .« 
BardoyaBaok, 
Tlrrrliiiii 
Bock* Drug, 


Bowmen .... I 15 


(20/1) (300/60) W13/6/S2) 
44.90 135.72 I 44.90 


TO) 


i/1 /TO) 


(0/9/71) 


138.1 


201.92 
. . (31/1/60) 

183.52 212.06 
150> (16/7/71) 

39.78 356.44 
06/4) (9/10/70) 

128.56 197.62, 

(2/3) (10/ 10/71^(8/11/66) 


83.29 

(28(6/62) 

109.12 

K2E/5flO) 

90.80 

(29/6/92) 

76.92 


(14rt) [ (2/3) 


Ij 176.61 | 
1(14/9/71) | 


180.61 

■2/3/71) 


363.5 


I 431.66 | 87J23 
|(2S/S/62) 


m 


132.46| 193.73 
(2/3) [<31/1/6S> 


84.86 

(26/6/62) 


B-A.T 

BriUahJcylazidi 
BritM i Pistil 
BunoD -A '... 
Bmlia'i ........ 

Gftdbmy 
CumoaSt 

Court juiHi | 

T Mwnhuiu . 

Dtatnierg 

Dunlop. 

EMI _ . 

FUotu 

GiA. Trust. „ 
Geo. Acddmt.. 
Dm. Mccirie... 
Glaxo 


18 

30 

18 

11 


20 

3 

5 
15 

3 

7 

6 

10 

14 
11 
13 
18 
19 

15 

12 

9 

30 


G.U.S. “A"... 
GiiAtdaa,.^.. 
Qunt Keen. - 
atwtaTSxld- 
Hey’m Wfamrf... 


HouwctfFiMfsi 17 


I.C.1 

XCi. 

lint. Store*. 

InemkFipee 

1 easel Sen. 

(LetpUtGenmll 
Gjndi Bsnk... 
Cxiofa”. 

"Minn” 

OlsitElSpme'r 

SretBl Box 

fjUdlxnj Bank 
SatlWeatBank! 
P.2 0. Defd._ 

IPIWBOJ- 

[ 8*111 Inti 

[Bank Otb.-A" 


[BAOdZstL. i 22 .Vines I 

Walker... 20 lAnglo Atttfr 30 

—I 8 iBrcdcenHillPran 62 

•A* 25 [Charter Cons....{ 22 

25 .Chancrball Ftn | 

I'nllner. 20 ,C<®s. Gold. ! 25 

Did. Drapery— [ 13 De Bern Dd...: 13 
7 r. 3. Ofdnld 52 



Wool worth. 


a Caamffi^. 

[Land SecurlUeeJ 12 

[peaebey H) 9 

(Star (Qj. Brll)_ 20 


jTtora i City, 


Comm. 


Ofl* 


[Brit. TVtrotemnl 32 
[Burtnah Oil 


12 

14 


S«rch ■ 


i 

Great Bonlder..., 20 
[Hampton Areas! 15 
'Hampton Propii 9 

•Kloof 20 

.Lonrho — 10 

Lwslnf ! 6 

Metals Explore. 1 . 26 

Neirmetal < 2 

[Fasoidm. ; £2 

Prea. Sieyn 20 

too-T. 7.tac. | 19 

iWrikom • 18 

Weu Artu....j g 
jWeetem M’ng..! 18 


[SheU 22 ’ZatnbU Coppw.l 7 

jlh u asa ar — : B4 I. 1 


REGIONAL MARKETS 


rrtcaa m MM 
ULFAST 
B*ftutC3i*197& £96 
B*faat Raps £1 721s 

nnhyVniW 17 
Hughe, IBj £L ISO 
N.lrlshSo'tloTl 411* 

IRISH EXCHANGE 


BxcMX<80/85,|/ 

AUlsnoa Gu£l 

Omen! Road.. 661*1+ U* 

Clcmd'Um Pr._ 
GoodtodyCl... 

QoukUng... 

Heiton (R ki|es>! 

Irish Distillers] 

Irish Win BdJ 

Jacobs 

Ryan Tr’d«20p 
flflsm m tontbd 
Smith Group J 
Santwanr......^ 

Uutdare.......... 

WtordGIsssbW 


(24/9) (10® 


■ «« , 
,[130.72) 
( 10 / 1 ) 


&$. 

i3 l M^llB8.67 

(1B/1) 
89.8 


70.47 


a 


Lw.75.izu. /si im.Y3 I 1ZU.UO 
00/10) | (4/1) 1(19/10/71)1(81/12/70 


178.49 

[(24/9/71) 

189.94 

K27/7/71) 

201-96 


|04/)0ffl) (18^80) 


506^4 

(8/9/71) 

170.47 

(20/B/71) 

140.87 


187B 

(27(9/71) 

213.04 

(31/1/69) 

187.24 


226.7. 

(25/8/71) 

193.73 


69.38 

(30/8/65) 

69-85 


80.02 


61. 

54.40 

1(16/3/66) 

82.59 

1(84/7/90) 

80.84 

(28/0/62) 

60.47 

(16/7/65) 

56.01 

kswffij 

120.06 


MIDLAMDS 5 WESTERN 

B'bsja Rost A.[ 

Csetlnss r 
CtooghCA)/ 

DnnnW.fi.) 

na ( I0p> I 

BvanaFrdk T 

Iitml.. 

FotdhamHd * 

PmstAI 
GaitUner £L. J 
Gflid&a J. S._] 



Kltsen-e-ie 

LoreU’aShlpial 

Fezanh. Eng.. 
SindaU {Wm/.. 
Smith (Berm). 
Supra Cbem 
Vincent (H.)_ 
Watsbam’B.— . 
Wyhtt[Leict^) 


50 

60 

23)*’ 

S41s 

63 

44«*| 

20 

55 

60xd| 

30 

28 


NORTHERN EXCHANGB 


Alhanylnr^Op 
Ash Spinning.. 
Be/gravall&Op 
Btbby/kBamn. 

Booth Chae.H)p 

Brady (G.) 

Drains (TA J). 


BHuNth‘p(hOb 
Bury Bing (20p| 
Clover Craft.-. 
Cramer fiingCl 
Dvran E.A. a A' 

wlpnrffl j 

Bng.NatlnvJU 

J&a 

Gandy - — 

, Gardner (L.).... 

I Gaunt (Bid) 


40 , 

£6» 

6 
38 
20 
97ls: 

40 
200 
35 
51* 

19 
49 
40 
38ai 
56 U 

19 
37 

201 J-Hz 


Z2i a 


..... < Bolt, Joseph £i: 


=|(5fiKg(!S 

+ 1 j Ketioa Cetn JD 1 

)l.'pooiGraVa£)i 

llxn. Canal £11 

Mi at H. A Son; 

[ Niehots Vtm- 

N«bn.QW«ath. 

IP.M.A | 

I Peel Mills J 

I SayerCcm/ I2*p 
I S«a&Ln>r33ip 
Shiloh Spina 'rs 
Tavcn'rHoODp 
TyackiWj lOpi 
Wood (Edl.—. J 
\Vo*d< 

Yc 


I'dw'dBl^ipi 

rksSpm20p^ 


3 I 
ISO I— bl t 
95 |+6 
500 
lOSg 
120 
408 I 
108 

260 +i s 
80 

120 [+6 
67121+2 
85 

11 I 

37)', 

10 : 

13i Sl 
55 . 

asm ... 

53,- „ 
47i*i 
16 


SCOTTISH EXCHANGB 


AUasPl'st'clOp’ 

Brunton iM)...J 

CoitaeMlod— 

CrmigABoaeCl. 

Dyke, ' 

GalknreyfJ).^ 
Hill & Wylir— 
tees(JJ)(10pj-, 

Mcbtskui ft G..[ 

Richaids(6p)...| 

_ Scotcros... 1 

~... I United Wire— | 


11 I 

92 I 
16 | 

182 | 

137 [ 

m - 

Ills; 

19 I 
33 [.... 
54 j—2 


NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
those quoted in London Closing Prices yesterday attained new 
“ highs ” and “ lows ” for 1971: — 


‘43 | ALLSHARE INDEX (621 SHARES) jira.75 j— 


3.46 1179.12 


176.82 (176.13 1177.77 


139.44 I187.32ll29.47l 187-32 
1 <8/0> | (2/3) 


. 83.72 
(8/9/71) 1(25/6/62) 


; :4s 

..Vi 


146 


K COMMODITY SHARE GROUPS 
(Not included in Hie 500 ' or 
. AUShare indices) ■ 

Rubbers (10) ... ™ . — 

Teas (10) .. . ... 

Coppers (4) .... ' 

Mining Finance (11) ... 

Tins (8)... 


kixkii INTEREST 


[248.32 

1103.67 


75.71 

73.48 


-as 

9.60 

10.42 

7.33 

249.16 

243.60 

244.72 

246.11 

148.66 

257.50 

(14/10) 

+08 

16.13 

6.20 

064 

102.79 

102J>6 

101.40 

101.02 

80.11 

103.57 

TOKO 

350J0 

TO7I 

-UB 

74.68 

.1.34 

20.76 

242^7 

242.67 

239.39 

247 JK> 

' 

239^7 

+ 14) 

6.81 

14.69 

4.38 

74^5 

73.38 

74J3H 

■7072 

123418 

106.79 

am- 

74.77 

mu 

+.M 

10.75 

9^0 

019 

75.16 

72,87 

72-29 

72.61 

67.04 


Than., Oct. 28 


Tnefmp 

Ho. 


Vidd 

% 


Wed. 

°?r 


Tuesday 
Oct- . 
26 


Monday 

Oct. 


Vrlday 

Oct. 

22 


Thma. 

Oct. 

21 


Wed. 

Oct. 

20 


Tear 

*go 

(approx) 


163.62 

(7/4) 

78.71 


, 257.60 
ki4/Kvn)( 
114.64 


84.68 


(Bl/D , 
73.38( 
^(26/10) 
6a ii 


, .360.66 
(12/7/71) 
175.90 I 
(28/4/69) 
108.97 | 
1(20/9/66) 


1071 


Since 

Compilation 


High | low | High 


low 


i 

Consols 2}% yield 

- 

8.17 

8.66 

8.69 

B.59 

8.58 

828 

.828 

924 

- 

X 

20-yr. Govt. Stocta (6) 

85.95 

J7.47 

85.89 

86^9 

86.14 

86.78 

85.99 

8626 

7220 

8627 

(13/10) 

7923 

PI/10) 

3 

20-yr. Bed. Debentures & Loans (15) 

79.68 

19.22 

79.44 

79.65 

79.71 

79.78 

79-83 

79.69 

71.74 


Investment Trusts Prefs.- (15) 

79.32 

9.32 

78.78 

78.78 

78.78 

70.78 

78.78 

7R 78 

6920 

79.32 

TOW) 

85.64 

TOW) 

s 

Commercial and IndostL Prefs. (20) 

85.64 

9.00 

85.54 

85^2 

85.48 

85.47 

85.29 

85.00 

74.00 


70. 60[ 

Wt) 

BR42 

66.23 

( 11 / 1 ) 

69.02 


. 116.42 
kll/9/63> 
113.43 
(23/10/63) 
114.41 
(13/9/63) 
114.41 


(13/1) 1(7/10/63) 


68.43 

(L6/6/70) 

66.69 

(16/6/TO) 

66.23 

(U/WD 

69.02 

(13/1/71) 


[Section or Group 
Manufacturing 
od Retailing 
ice Brokers 
Finance 
Pines and Spirits 
bys and Games 
iffice Equipment 
■udustrial Group 
liscelianeous Financial 
12 Other 


Base Date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
16/1/70 
16/1/70 
16/1/70 
31/12/70 
31/12/70 
10/4/62 


Base Value 
114.13 
114.13 
96.67 
100.00 
144.76 
135.72 
162.74 

J28J20 

128.06 

100.00 


t Redemption yield. 

F.T.-Actuaries indices are calculated by Extel-C omm uni ca- 
tions Limited (a member of the Exchange Telegraph Group) 
on an IB M 360 computer. 

CONSTITUENT CHANGES: The following stocks have been 
reclassified: 

Stock Old Classification New Classification 

Lloyd F. N. Misc. Cap. Goods Engineering 

J. Saville Gordon Engineering Misc. Cap. Goods 

Haltersley Stelrad (Building Materials) has changed its name 
to Stelrad Group. 


and Scot. I«w. Ttt. (2So> 0«aO 
aimiea T«. JaitiMd OSpj 15SV 4hPC 
*1. 49. 7paPb. BOi< - • 

Mr Walker 102 1 00 ij )%. BtpeConv 
huec-Lo. 1 120 t3 

Were C2 Spi 92M 1\-2i*. _3poOb. 99 
.tadard Tat. asp) lisvp 6 
KanoleBv invests. A i25p) 54>o-8 USp) 

^Kwib General Tst. (25p) 173 
taple Bar SVocUnaAn. 113 
aaet (Sow 67* _ . _ 

ignworton Secured Growth TsL Capital 

BnSfftorwnJTtt. *20 'aO 3h. *»epe 


JOLta. lash* 3«J - __ „ 

■ -* Imr. Tst. Income 125 PI 66. 
25fl) no® 8 


Capital 


aw Australia Imr. Tst. (5flp) 61h , 
>5 levest Income (S0p> S7M V. Capl' 


!7t 


ital 


lumph Invest. (25pl 215® 14 12 13 15 
7. SpcUns-t-n. .1740 


nsKes COrpn. <2*Pl 1 
- *tm 1100 gt,« a 7«s 
don Commercial Irtv. ( 

0 11. 4pcPt. 430 3 

BWtlS' See*. (2Bpi 167** 


1\ aiw^.™OWldeTid Fund liwsmis Units 


09>aO Bl) l 7. 

. .. . C2Sp1 1090 too 

430 3 

ttted British' Sect. (2Sp1 167 
glad Capitals liw. TK. (25P> 290. » 
S^and Genarai Tst Corun. (Z5p) 14a 
'PcOb, as 

'had States Deb. Conm. «5pi 74. See 
1 »sA( 1 . lOl 

lllca N.v. wb^sha. ' (Hag. In name at 
IJN.) (FIJSV IBS . 

Kama a 

«!i 9h 

■Oman -Investment Trust (2£p1 1M 1 !® 4 

UNIT TRUSTS (7) 

•jr*) Tat.. Find Income. Units 36 <x 

\ j?oi*"2«S " 

IRON, COAL (b STEEL (96) 

bcock Wilcox 2B3Q 79 80 3 2, 4PCPf. 

Mdur Parwbis (50p) 77 
ver Poacock C5o) i«, 

. Mean Hill Fran. HAD »lft'2B<i5i 
own BaWey steels iSDp) 472 ijl 
muons (Mussel tHirphi (25p) 1000 90 
w (Wm.i Son 370 2 1 
w-Aahmore «2 Sp> 48^0 8 7*a 7 Bh a; 
artord Sunderland 36 
Nhnr Elliott (S'fletd] (25p> 53. A rasp) 
It. 7VpcLn. 74 

ill mm.) John Brown 1260 30 
:ntf Wold 10? 

*orn (R. W.I Leslie (SOp) 220 10 
Wrlplitsan (25 p> 59? 

—■lend. i25pi 1311-0 240 3 
** British Steel Gp. (25p) 190 
thanUons Wests arth (50p» 35 
«o Hunter Go. 400 IH'3 1 2H 2.- 
n«tn 63? 

Jnl (TM*. W.1 380. lOldKLd. 1090 

tewc (25pi 8 aw 5h0 la 6 8 5 6h! ^ 
-PMhsuse RJxon tNIdgsJ n2']P) 39>1 
» 401} * 

MINES 

~ AnstrnUan (SO) 

2* 1 HB| South (5AO.SO) 940 
Boulder Mines (SAO.10) 510 
Tjjwrrem .4ncaoca.l.n. b4 

JJh Broken iHlil ( 1 A 1 J- 85 4 
.£»" icaiflnrti rtAOJW) — - 


2D>zO Us 201] 

TRJPti Cwl ISA0.50) 1120 BOO 9 

‘•O 5 « 5 * T3¥ ‘ «A0.75pd.) 

I Miscellaneous (211) ■ 

^tanvietal Olmax Warrants 290- Bos 

•“tjlij mi WoRtun asp» \85 

"a^k i R S*a. 5J® 50 

TObrfftwr* 11 ^ 


Ceperonxa Trade Transport CI2HBJ 74 
Semor Tin a5p) i 13a® , 

Gold -Fields Mlnmfl ZhoeOb. 821* 3 
GDBenp consd. USpI 1700 68 
Idrt* Hydraulic Tin flop) 340 
Kimunttno Tin IISpl 37 _ . . „ 

London Tin Cpn- a Op) 1190 23 1 4 2 
Lonrho C25 d) 610 S8ii 9 7h7 Si, 8 G 

Sb 601- 7hbcUnsAn. 1984-89 54 5 3 
hUU«Yan Tin C23p> 14DO 39 
Northgete Ekplp.-<SC1) 27SO 
Ria Tmto-zmc Cpn. {Ree.i BW, 1S2T® 

91® 20 30 -1 3 2l» 5 90 4 2 Sfc 6 3? 

Vtif. s, i^rd.^l 99 - AittKAPf - 

St Plnn Mining r25o) SO# 

Select loll Tst rzEp) 480 77 S 70 
Southeni Klnta Consd. (lap) 77 
Sarael 6«u 


(Transvaal) 


Rhod. & E. African (42) 

250 

350 

Roan Consd. 8 (K4> 1680 70 , „ _ „ 

7 sr^ss‘fB < as B ar" ,SOp) 143 7 6 - 

Zambeatt Consd. R nance (SOp) 65 3 
Zambia Copper invests. SBD 024) 38® 
6<a 6 J 1 *. 7«1 7 5. Units of Ln. 1978 
221,0 3 2. Units or Loan 1082 1 8 1 7 

zgfea’f^-n. Mining Con. GpcBdS. S1 15 

2amblao Anglo American 090 1«40> 1780 
6® 2 1« 70 Z T £8 

South African (224) 

Anglo American^ ^Corpn. (R0.1Q) 2180 

AntfSTrtnsvaal Consd. Invest ' A (R0-50) 
4700 

Blyvooru/tzIcM CR0J5) 115 17 
Bracken (Ri) 3720 400 2 
Consolidated Gtfld Fields (25p) 16710 
B« S 1 >i t S 7 Pi. 6*ipcUnS.Ln. 
73tO. ShPcUns-Ln. 0Ot«O b 
consolidated Mun* Ison 
(RO.IO) 185 80? 

Coronation Smd. (K0-25J 460 9 
Ooornfonteto (RI) 1310 1 
East Drieromeln (Rli 13® 27? - 
Ust Gedeld (RO^SI 110 
East Rand Consd. (I0o) 15 

Elsbuni <RD 430 4 1 

Free State Oevpt- Invest. (RO.SO) 32 
Frefe State Geduld (ROJO) 416 19 IB 
Geduld invests. (RI) 140 
Harmonr (RO.SO) 6 

■Httteboe*tfontrih (Rt) 137 
Johannesburg Consd. Invest CR2) 975 
JUH 950p SOU 
Kjeroes (Rll 74? 

Kloof (Ri) 1980 6 201? 109 
Lethe IR1I 23 TO 
Llbuag (RI) 157 

L drain* (RI) 17b® 

Lvdenbrn Platinum 
JWN Consd. (RI, 

Mid'flt wruatenrand -(Western Areas) 

Orange Free state Imr. Tht (Rl) 4BB0 

Sd b5 5 d 2 

oJBtetamwt PUtS. (R 0.02>]) 78130 7<2 

Prosidm 6 drand ota.50i +0O 
Rend Mims Hldgh (RO.SO) 41* 

Rand Mines Properties OTH 1070 *t 
Rind Selection MfV50> 425® 36 40 BO 
Randfonteln Bsta. iR3) 640 SO 
st Meiena iRii 425® 

-Sairtrns Beoerk rRO.lO) Bl 2 • 

Ssuthvaal Hides. (0.5 Q) 100 
(R0.50I 31 


West African (4) 

Amalgd- Tlnu Nigeria fflldBS.) (25o) 19 
Forum Extended MOM 6® U 
Jantar (12Upi 54® 

Diamond (61). 

Consd. African Selection Tst. <2So> 1 57® 
5® I 4813 50 44 53 2 46 7. . 

Dv Beers Consd. 40nePf. <«eg-) , 
6124*. . Br. (RBI £124. ..Dfd. (Reg.) 
mw.bpi 172® H oh si BU 78 oOU 
Sea Diamond Con. (R0.1 0) 54? 7 

OIL (973) 

Ampol Petroleum (SAO^O) 264 . 

Anoto-EcnaCorlan OHftekis (50p) 91® 2 1 
894 


82® 3® 3 4. Bpe 


22'i 

Land investors i2Sp> 

Land Socs. Inv. I50 p) 172® 1 h 1 70k 70 

- 6 I 7 PC 


Attack Oil IOO® 

Brltish-Barneo Pet. 


Syndicate (iop> 151® 


Brtt Petroleum 587® 90® 8M» 97® K® 
89 6 7 4 3 5. New Ord. 78® 9® 86® 
77®8 7® 2 1 75 00 I 3 78 021 1 ? 
79* 7 7 1 85 781 80* B. Apcl ttPf. 95. 
9pc2ndPf- 105>2 4. 5 pci St Db- 83'a. 6 PC 

Burma? 'o?\ S S?st® 403® || 7 4 6 8 3 
2 2*. Warrants to Sub- 128® 6S® SO 1* 
1 27. 7 UpcPf. 81 BpcPf. 924. 6 UPC 
Ob. 914* 7 Ijpclbis-Ln. 91® 904. 84ne 

Una.Ln. 944® 54 44 
eastern General Hides. (lOPl 55® 4® 6® 

E«o Pet 54PClstDh- 1 979-83 73 U 
RovBJ C*rtch Potroleom Sirs. Or. (Fls^.0) 
£16-40 h9 _ zi® 

6 4* 51 
S4PC 


1 90.124) 
!!) .554 


44 


(Rll 88® 4 9 90 691* Oil] 
3.064) 13449 6® 240 


BJcTiS? ... 

Union Com. (RO 

• 29® ti0l)4/| 
vaal Reefs GtO.SOI 342* 520 3* 5 50 
63. New 34 ® 2"_ 2 1 34 12 lamn. 
venterspoet Mra. (R1> 51 
VcoeiStrjfibul! Metal <RU.024) 36® 
WatarVxl tRuatebbiwp' (RQ-BO) 80 
West. Driefontein (Ri) 7300 20® 2 
Wen. Rood Inv. TtL ^Rl^SlO® 


wSk5haak*$l) R 155®r 4 

Zandsan an 20** 


4 


T iSS Inti- Fl^fSriuSSs'tiP-OPlI.rOw. 

TrlSdad' cfnadl«n OI4 OM 1H h 3 £ 
Ultramar (Z5pi 257 8 5 4 5 *»J. s pc 

WMtoi n ((5Sti»rr Oils. OOP) «94 70 

PROPERTY (483) 

Mlled 8 LOTdon PW? MOP) 674 8 84 

3 »'« st 

AmaJg. 5*0. «So) 1014 

ssr-D^dSf^i** 44 ® 

«5P) 100. BpCLn. .61* 
BMketay Prop. Inv. fZS*) 13*4 7 

SSiMfSTi-i* - 

LdTl044* 5W» L ■ _ 

Central District Prepx (5M 1WW “ 

are.s- ;fis: m ^ ™ 

Cowitry 1 N«e Towu OOP) 3Z 4 ><- 7pctn. 
DaeJan Hldos- i25p) 724 
^^21^7^4* 8 3 

EVan, Lee ds {25p >. 98 
Fraternal Estates I25 p) *1 
Grand J auction (25pl 1634 * 

ssi feWiWa w “ 
BasrUSi * 
JiasBaraM" / 

Hammeraoo A (25p) 536 
Hasiemere BMNb 

Holloway sadnOfc 


I l n v asun e nt Co. (25p) 

Pt. (25p) 144? 4? 

Kay-Vevan (5p) 234® _ 

Land General Devs. A (5p> 

Land House (50p> 1344® 

■ Investors i25p) 126 

t oes. Inv. (50P) 171_ 

. BpcIttMLOb. 1988-93 71 

Lo. 93'<® 4 34 4 4- 3pcConv. IIS. 

aiiPC New 934 44. 4pcConv.Ln. 135 
3^ 54PcConv.Ln. 130® 30- 64pctn. 

Law und 5pcPf. 52. 6 pcUt 151. 74PcLn. 
161 

Lewis (John) 94ncDb. 28 
Leunrton Devs. (I2i-p) S3 4 
London City Write I Iff (.Op) 42® 40 1 40 
24 4 2 . 64PC1 stDb. 1989-94 75* 6 
London Shop Prop. (2Sp> 784* 80®. 64 pc 
L n. 98 ® 8 

Metropolitan Ests. (25p1 1724® 3 2. 4oc 
Ob. 624. BocLn. 894® 84® 9® 4. 
5pcLn. 1270-84 74 
Metroo. Railway Surplus Lands 5i«ec 734 

Moimtvlew Eits. (5p) 304® 1 

New London SpcPf. 1424 3. SUPCDb. 47 
N. British (250) 1870 30 
Oddenlno-s (25p) 270 _ 

Peachey Prop. (25m 1144. 14 134 J3 
PeureaU Inv. (5p) 149 2. New ISO 42 
Prop. Security (50p> 259® 7 6 
Raglan Prop. (5p1 16® 16 k 
Regional -Prop. A C2Sp) 290* 300® 2980 
Reg Is HWbl 84pcLn. ^ _ _ 

St- Martin's Con. (25p. 15B® 8 9 4- 
Do. New Ord. 159® 8® 609 60 594 6 O 4 

Samuel Props. (25p) 264 
Second City Props. M Op) 31 
Slough Ests- (25p) 924 31, 4t 3 
Star (G.B.i Hldos. (50 p) 207® 3®,?* 8® 
4® 54® 6® 74 ft';? 9 6? 04. 64 Pel st 
Db, 72. 64PCLn. 200® 198*. 202 1 4t 
200? 24 3 DO 1? 

Stock Conversion (25 p) 603 5 
Sun lay (Bernard) (25p> 233 4 6 
Town City Props. (10p. 1004® 4 7 6 54, 
New Ord. 1084* 7 6 74 64. New 54 pc 

Town 1 and Commd. (20 pi 1330 20 2. 
64ocLn. 116 174 

Trafalgar House (2_ 

30? 2 3 4- New Ord. l32i 2 4 B 
Wrmts- to Sub. 484® 8 9 B4- 1 DSjpeDb. 
684- B4pcLn. loot. SpcLji. 87. lOLtOC 
Ln. 107 7! 4 

Utd. Real Tst. (2Sp> 214 15 
WaKe Son (10p) 79* 

Warner EsLHWoa. (25p> 116 
Wrhh tlOSCPh) (5pl 17. 

70* 

Westminster Prop. (ZOp) 126® 

RUBBER (70) 

Anglo- Indonesian 270 64 . ^ 

Ba»u -Mataag M932J <34p) 134® 

Eekoh HldBS. (10P» 164 

Bold I Mcrtajam MOP) 114® 40 

Consd. Salak MOP) 19® 

Dunlop BpcPf. 644® 

Llpltlyi Hlpgs. (1 Op) 940 
Golden Hope (lOpi 474 84 ... 

Grand Central Inv. HldBS. MOW 14 4 
Guthrie CP». 239® 5® 42® ftBSO 9® 40 
2K3. 94pcLu. MJ at® _ 

Highlands Lowlands Para Cl op) oB4® '4 
I.R.T. Group (1 Opt 48 

(1 uSnpiv>iftpaiiB MOP) 28® 9® 74 
kulhn Group (1 Opl 290 4 4 
London Asiatic (ipnj 48 
London Sumatra flop) 284® 20 4 

Million MOo) 17 

MalayPlam MOP) 1*4 4 4 
Marxwap Liavai (IDe) 140 
Merlimau Pc^oMlOo) 224 ® 3 2 4 


HOB) 123® 24 
(23 p) 814* 


NEW “ HIGHS ” (82) 

BRITISH FUNDS (1) 

Funds. 5 UPC 67-91 

CORPORATION LOANS (1) 

LCC 6pc 1972 

PUBLIC BOARDS AND OTHER 
LOANS (II 
| Alcan 104 pc 88-94 

FOREIGN BONDS (1) 
Antofagasta 5 pc FT. 

BANKS (2) 

Dalton Barton Western Credit 

BIHLEHNGS (11) . 

BPB Inds- " Mitchell Con. 

HAT Grp. Page-Jotinson *A' 

Ireland <£roest) Reed and Malik 
Jennings Varney (Hldgs.i 

Jo&nson-Rchds. Tllei Wiggins tC. S.) 
Marshalls (Halifax! 

CINEMAS (1> 

RedWuslon 

DRAPERY AND STORES (5) 

Brit. Home Stores House of 5ear* 
CoUert O.) Kitaien Taylor 

House of Lena* 

ELECTRICALS (4) 

Aerlsllta Sasfli 

Pressae Ward and Coldstone 

ENGINEERING IS) 

Adwep Grp. Francis Inds. 

A marl London and Midland 

CJt flora (Ch arias) Masson Set. ThrssIL 
Davies ft MeicaHe ’A" Newman Tonka 

FOODS (4) 

Baxters (Butchers) aifford Dalrl« 

Brit. Sugar Goidrel FoucHard 

INDUSTRIALS (13) 

Barr W. Arnold 'A* Ry croft rg radio rd) 
Bray head Scapa Grp. 

Brocks _ Sorockley tChaad 

Ravel <SJ 'W’ Ribbons 

GoMIfl <BVO Whltecroft 

Naim Williamson witter (ThoaJ 
Seed IntnL 

MOTORS (2) 

Peterborough Motors Reliant Motor 

NEWSPAPERS <31 
Collins (Wm.i Utd. News. 

Oo. *A‘ 

PAPERS AND PRINTING (5) 

Airit and Wiborg day (Richard) 

Brtt. Printing Oxley Printing Grp. 

Croteau 

prop Birr (4> 

Chesterfield London City Westell If 

ImrsL Co. London Shop Prop. 


SHOB 

Newbold and Burton 


(1) 


TEXTILES <S> 

Brit. Trimmings TrlcotviFla 

Hgggaa a.) Homfrav 

Jackson and Steeple 

TRUSTS (4) 

Derby Trust Inc. Rights and Issue Cap. 
Flag Inv. K niton Inv. 

RUBBERS (» 

Biik it Mertalam Kulltn 

Golden Hone 

TEAS (3) 

Amalgamated Standard 

Consd. Tea and Land 

NEW “LOWS” (26) 

AMERICANS <9> 

American S.A. Inv. Kaiser Aluminium 
AtsaL Soring Snerrv Rand 

crc Texaco 

a tv Inv. U.S. Steel 

Continental Oil 

CANADIANS <4> 

BP OH and Gas Rio Algom 

IntnL Nickel Steep Rode 

CHEMICALS (1) 

HoeChst 

SOUTH AFRICANS (1> 

Jessri Props. 

CTEEtS CO 

Granaesburs Thyssen 

TRUSTS (41 

Robot d Tor inv. can. 

Do. Snb.-Sha. Wiun inv. Shi. 

MINES 15) 

Angio-Vaai Metramar 

E. Rand Consd. Consd. Murchison 

Sen trust 


RISES AND FALLS 
YESTERDAY 

Up Down Same 
British Funds ... 19 3 27 

Corps. Dom. and 
Foreign Bonds 9 8 116 

Industrials 341 324 1,061 

Find, and Prop. 77 132 334 

Oils 3 7 20 

Plantations 9 5 74 

Mines 46 23 110 

Recent Issues ... 12 14 101 


Totals 516 516 1*43 


Court Line (2So) 168 9 84 3?i _ . 

Ellcrman Lines 44ocP(. 39$. S4ocPf. 46$ 
Fisher (James! Sons (2Sp) «?* 

Furness Withy 3154* 17 19 164. Spc 
pt. 91 □: 

Ho lilder Line 54PCPf. (£5) 250$ 

Hunting Gibson 165® 

Jacobs (John I.) (20 pi 544 
London Overseas 
9.4 


Freighters (2s p) 584® 


I20P1 1 33® 2*. 4® 
~ - 132$ 


aocDb. 6940 


Meriimau .. . . ..... 

Muar River (lOirt 16 
Parambe MOpi 48 ^ 
Patallng (lOpi 444* 
Pt* mat Ton Hid ‘ 


dot HOP) 28. 200CLH. 135$® 


Scofield Amalg. (10u) 61 2 

gsssnSSriifi^o^ 

SHIPPING (82) 

Aninflc Skip. Trading 330. A Nen-Vtg. 
330® 

British Commonwealth Shipping (SOu) 209® 
7 & 34PCPf. 6a 104pcLha.Cn- 1074® 
Ctiedoflia invests. (2S» 168. SgeDB, 744 


Lyle Shipping (25pl 82 
Manchester Linen (20p> 60® 19 
Ocron Strom Ship Capital (2Spt 113 16 
194 15 144 

Peninsular Oriental Strom SpcPfd. 524. 

Dfd. IBS* 44® 4 4 34 3 
Reardon Smith Line (SOp) 524* 2. 

Nor-Vtg. C50p> 394 
Sheaf Steam (50pj 187 
Tanker Invest Tst CSpi 514® 504 

TEA St COFFEE (35) 

Antal. Tea Est 123® 6 

Bara oora Tea Hldgs. f25m 154 

Camellia Invests. OOp) 50* 

Ceylon Tea Plantations Hld9> 187® 8. 
7pcPf. 57®, 8®. 64PcLn. 78® 

Consd. Tea Lands 325 
Del no 119® 20® 

Oeundl 42 

Dotoswella H/dgt. EOpi 34 _ 

Estates Agency Htdgs. <25p} 144 
Highland Tea ol Cevlon CSp) 64 
jorehaut Amgoorle 22® _ 

JorefiaW Hldgs. BO® ^® 1 
Kanan Devan Mils Produce 107 
Lanka Plantns Hldgs. 51 

Longbuorne Hldgs. 188 

McLeod RuskH 132® 

Mayfield (Dimbidai Invast 59 
Nirwara Ellva tHldgs.1 22 
Oliva h HlO/rfiridS 41® 

RalaweHa SpcPf. 27 
Scottish Ceylon (25P> 4. 7pcPf. 400 
Tra venture lOpcPf. 124 ® 


Wen Nil 

TRAMWAYS & OMNIBUS (8) 

Anglo-Argentine ISO) 3 
Ewer iG.) MOW 16 4 154 

WATERWORKS (13) 

East Worcester. 7 kD5. 790 
Lm Villey 5pc 514. 4pcPf. 414 
S. Stafford. 4i4PCPf. 83®' 

Lee Valiev Spc Si v. ancPf. Si 4. . 
Sunderland S. Shields SpcCons.50**. Spc 
5140- 7peDb. 82 
Woking 9 4 pc (£26 pd.j 264 
Wrexham E. Denbigh Toe 724- SoePI. 
514. ShoeDb. 35 

SPECIAL LIST 

OCTOBER 28 (2) 

Seottisir CeyJoo Tea 7oePf. 40 P® 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
( 1 ) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List 
OCTOBER 28 

AUEtlm 53® 24® 44 S 
Aimt Motor 33® _ 

Atist Continental Resources 841® 
Algemeno Bk. Nederland £39® 

A cm In ExpJrn. 6® w 
Acme* Hldgs. 64® 7 6 
Adamt (Wm 1 534 4 
Alfrtata Explrn. 5 4 
A ust CbmoL Mina, 9 10 
Argo invst. 60 
Aust OH Gas 14 
A ust. foundation 364 6 
Aust. Canid, lads. 76 
a ust. Wide Mag. 24 
BJ>. on &S 265 
BensalnriHe (pt «W 96 ® 81 






Bell Bros. _ . . 

Bounty 011 14 
Bankers Tst. £244 
Bridge 011 114 12 
Canada Cement Lafarge £20 »k 
C anada Pormanent Mortgage B20® 

CPC intnl. £144® 

Containers 96® 

Coal Allied 37 
Commomweala Edison £174 
Continental Con. £23. DO. APfd. £264 
Consd. Gold Fields Aust. 250® 

Dins. Cpn. Seagram £25»i» . 

Dunlop Rubber (Aust.) 524 1 
Eastern Copper 3 
F T industries 46 
FaJconbridge Nickel Mine* £314 
Gold Mineral Explrn. 7 pm 
Grace Bros, (nil ud.i 274® 9®. 

Groenv ale 1 4®. Do. (S CIS.) 1 4® 
Hanlmcor BncCnv.Pf, 37® 6 
Hxmerslev Hldgs. 113® 11* 8 
Heinz (H. J.) £ 20 -^ 

Hoi linger Consd. Mines £l7T» 

Hutchison Intnl. 285 
I.C.I. Must. N.Z.1 Ord. 66 
Imp. 011 £134 4 
Illinois Central Inds. £154® 

1.9. M. £1444 
intnl. Mng. Cun. 7 
mini. Pacific Cpn. __ 

Jardlne Mathcson 335 
Jennings <S.A ) 74® 

Karengl Minerals 7 ir® 

Katana i no Flour Mills 6 
Loo Breach Metal 4 
Metramar Minerals 1 6 
Maryborough Prop. 220® 

Metal Explrn. 147® 50 

Mailtna Mines 23 

Mid Eastern oil 36 

Mining Finance 194 

Mu rumba OD 2 4 

Mid Eastern Minerals 7 

MnL Carrington 7 

Nobel ex 44 „ 

Northwest ftanroroeration £!7 ?m 

N.Z. Forest Prods. 152:. Da 54acPr. 30 

North Flinders 17t IS 

Norseman Gold 13 

Nicholas intnl. 39 4 

Natl. Tst. £1 3 'is® .. 

New Metal 34® 3 4 

Natal Consd. Inds. 54ncPf. 65® 

Nnmn 34 

N.W. Oil Min. 5 

Omega Oil 34® 

Oil Search 10V 
Olympus Petrofeum 14? 

Poseidon 725® 16® 700® 40 90 85 50 

Pckg Wall send 2980 90 
Pan Continental 36 9 
Ponn Central 220® 

Planet 011 12 

Pioneer Concrete 52? 3. Opts. 20 
Pacific Copper 64 
Radio Con. America £15 ®m 
R cpcp 92?® 

Rekhbold Cham. 415 

satfune 69 °® 

SS^SSr't&iS 4 7 “ 

sabena Mines 58® 

Sroroo (Aon.) 2 a 
ScettPaper 741 
Seaman der Mines 6 
Timor OH 13 
Trl Continental £124 
Target Petroleum SO 
Tklest Hldgs. 93 
Theseus Ex. 4 

Wen m «x 8® 8 

49 8 - 

Wjlm^^reek 154 40 6 55 48 6 1 37 4B 

WriNlDCk Marden 158 
Weyerhaeuser *224 

(By permission ol ikr Slock Sxdwnte 
Council i 



APR MAST JUN 


JUL 


AUG 


SEP O CTJ 


The above chart replaces that which appeared on Discount 
Houses in yesterday's issue and was incorrect because of 
wrong base figures used for Smith St. Aubyn. Hie sub- 
section is one of three of the financial sector which are 
among the top sis performers in onr Leaders and Laggards 
table and shows a rise of 52 per cent, since the start of the 
year. Over the same period, the parent Financial Group 
is np about 40 per cent. 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 


Denomma- 

No. 

of 

Closing 

Change 

W71 

1971 

Stock 

tion marks 

price 

□n day 

high 

law 

Dunlop 

50 p 

20 

140 

“ 1 

1K0 

124 

Laporte 

50p 

30 

106 

+ 3 

14S 

82 

Brit. Petrol. New 

Nil pd. 

16 

•SO 

— 2 

•12S 

*80 

Trust Hses Forte 

25p 

14 

153 



ITS 

116 

imp. Chera. Inds. 

£1 

13 

300 

_ 0 

335 

330 

Marks £ Spencer 

25p 

13 

2S9 

- 4 

331 

194) 

33j 

Pullman (R & j> 

5p 

13 

115 

n 

110 

Rio Tinto-Zinc ... 

25p 

13 

105 

+ 3 

270 

183 

Alliance Prop. ... 

25p 

12 

110 

- 1 

124J 

63f 

Courtaulds 

25p 

12 

317 

- 3 

130 

107 

Shell Transport ... 

25 p 

12 

351 

- 1 

420 

327 

Baxters (B'chers) 

25p 

11 

103 

+ 5 

103 

51 

Charter Consd. ... 

25p 

11 

178 

+ 1 

271 

173 

Whim Creek 

AS020 

11 

138 

+ 1 

33a 

41F 

Brit. -Am. Tobacco 

25p 

30 

313 

- 5 

301 

265 

* Premium. 







The a bow list Of active stacks is based ou rfcr number of barpairu 
recorded yesterday hi iJie Official Ust and under Ruic lG3(l){e) and 
reproduced to-day in Slock Exchange dealings. 


ill 


INTERNATIONAL LIFE 

DOVER PLAN POLICIES 


Value of Units as at 28.10.71 

Equity Plan Policy £11.16 

Property Plan Policy 620p 

Pension Fund Policy 9 Qp 


Retirement Annuity Policy 
Executive Pension Policy 
Immediate Annuity Policy 


90p 
91 p 
76p 


Those prices or a Quoted dally In the Financial Timet under IwufBiKg. Property ftoarfi 


Cumulative Performance of Equity Unit— +181.1 % 

At inception Apri l 1963 397p October 28th 1971 £11.16 


Cumulative Performance of Property Unit— +24,0%i 

At inception January 1 970 SODp October 28th 1971 620p [ 


The I n tern a tional Life Insurance 
Company (UK) Limited, 

Portland House, Stag Place. London. S.W.1. 


Total Value of 
Unit Accounts 
£64,221,319 


COMPANY NOTICES 


WEST WITWATERSRAND AREAS LIMITED 

(liKoroorated In the Republic ol South Africa) 

PROPOSE D RfiGHTS ISSUE OF 2.143.579 
SHARES AT R8 HR SHARE 

wrlUn^oP'Ih^Sr^^tS V lf.‘Sl!2!. te ^* ,w * Lknttro announce that unbvr- 

wriung or the forthcoming right* Issue to raise approx irnatv(y RT 7 minim 
2“ Permimon to del™ anduuoui.m C tR 

months ^-^?J ,De ^ Exchan / M: , Lon '>°"- ■ Orimara 

J. 'US n4s o**" granted by The Johannesburg stock Exchanoc. DmIuim 
I n tho new shares will commence on 1st November. 1971 . 

n* already announced. It is Intended 10 make lf nmr , ninin numb, . 
«riptmns In the United Kingdom will be a«e»1ed“ sterl^S^re^^At Si 

3 o^^ .t". oe r jll0B 5 t . t,,c e, °** 01 fw*'""* today, me MMMMlm Mn 
of RB pvr share Is roolvalent to apnroximately £4.52. The actual rale 3 
exeharoe at which subscriptions will be accepted will, howew be 
SP Norombro and be stated In the wnm^Um^ rt A&^S 

accept the sterling 


to be pasted to shareholders on 5th 

United Kingdom subscribers who 
rata faxed tor payment may subscribe In 
28th October. 1971. 


November, 
do 


not 

Rand. 


1971. 

Wish to 


ANGLO AMERICAN INVESTMENT TRU5T 
, LIMITED. 

(Incorporated In the Republic Of 
South Africa) 


DECLARATION OF DIVIDEND NO. 63 ON 
THE ORDINARY SHARES 
Further 10 the Dividend Notice adver- 
tised In the Press on the 11th September. 
1971. the conversion rate applicable to 
payments In United Kingdom currency In 
respect of the ibovomentloned dividend is 
£1 cc RI .78855 eouhralent to 27.955610 
r share. 

The effective rate ol South African Non- 
Resident Shareholders* Tax Is 15.00% 

By Order of tho Board, 

For and on behalf of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED 
London Secretaries 
E. BURROWS. 

London Ottce ; 

40. Hoi born Viaduct. EC1P 1AJ. 

Oft® rt the U.K. trawler secretariat : 
Charter Consolidated Limited, 

Kent House. Station Rood. 

Afhlord, Kent. 

28tfi October. 1971. 


BRAZILIAN STERLING LOANS; 
DECREE LAW NO. 6019. 


N. M. ROTHSCHILD ft »NS LIMITED 
announce that tor the SINKING 1-UNOS at 
November. 1971. the following nominal 
amounts rt bonds have been PURCHASED 
for REDEMPTION; . 

Plan A 

State of Bahia 5*i Gold Loan 

1904 ... £6.500 

City .rt Pernambuco (Recife) 
teed Loan 


Sterling 5% Guarant 

1910 . . . . 

New Court. 

St. Swl thin's Lane 
London EC4P 4DU. 
29th October. 1971. 


£1.160 


CHILEAN EXTERNAL LONG TERM DEBT: 
LAWN0 8982 

Chilean Government 5%^Lro«i of 1911 
iSecond Series) rt E5 .qDo.doo nominal 
capital 

N. M. ROTHSCHILD ft SONS LIMITED 
announce that for the sinking fund ol 1st 
November. 1971. bonds lotaHlng £34.720 
nominal capital have been PURCHASED 
for REDEMPTION. 

New Court. 

. St. S*»lthln's_ Lane. 

London EC4P 4 DU. 

29th October. 1971. 


DERBY CORPO RATION 

£1.2M. BILLS Issued 27 »h OWpber duo 
2Bth January at 44%. H.TM. BILLS 
outstanding. 


OTY AND »E^^S" ou “ ~ 

,efl8S5gOeSr„«- County Borough 


n 27th 
rate or 


January. 1972. 

October. 1971. 
pa. 

Applications mailed £10.000 000 . 
Throe are I he only bull outstanding. 


- PE BEERS CONSOLIDATED MINES 
_ LIMITED 

(Incorporated lit the Republic of 
So uth Afric a) 

DECLARATION OF DIVIDEND NO. 103 
ON THE DEFERRED SHARES 
.. Further. to _the Dividend Notice Uver- 
•». 9,h September. 
1971. the conversion rate applicable ro 
curreocY In 

a * >1 ”«mem | pnrd dividend is 
oer share! 8055 • qu "' 1,en{ 10 a .79556 b 
Thr eilectlvB rate of Sooth Afrtcaa 
74*602” • dent SlwrehoWert' Tax 1 * 

By Order of the Board. 

ANGLO AMERICAN 3 CORTORATION 
OF SOUTH AFRICA. LIMITED. 

London Secret arm. 
London Ottce: Jl R BYLES - 

J?‘S5? r . n . viaduct EClP 1AJ. 

°®c* ofthc U.K. transfer ceorarhu 
Charter Consolidated Limited. 

Kent House, 

Station Road. 

_ A wi lord. Kent. 

28th October. 1971. 


JAMES BEATTIE LIMITED 


NOTICE 15 1 HEREBY GIVEN that the 
TRANSFER BOOKS relating to the 

fl 1 **. Mortgage Debenture Stack 191 

of the company will be Closed 

inclusive? 5,11 Novcm&or - W. hrth dam 


hat the s 

vs* 

p from 1 
Ih dUM I 


Bv 


71-78. Victoria 
Wolverhampton 


v Onto of the Board. 
J- G. DICKSON. Sec 


Street. 


Secretary. 


READING C ORPORA TION BILLS 

£1.250,000 Reading corporation Bills 
maturing on 25th January. 1972 were 
i&sueft on 27th October, 1971 at an 
average rate of discount of 4 * 1 *% 
annum. 

Applications totalled £15,000.000. 

These ore the only bills outstanding. 

Borough Treasurer. 


CORAL INDEX 
Close 406-413 


SHARE INFORMATION SERVICE: NOTES 

The following Notes relate to Share Information Service;— 

Denominations are 29P tatte otherwise dividend oasswl or deferred, c Canadian. 

indicated. sFlpffes based on nrosgeetta 

Yield* allow far value of declared tUstri- J™™ esttmalP8 It>f l»n-? 2 . w Jtgnrea 
badDits and rights amt arm based on “**£ ' “ . of ^ flr «®cUl 

middle prices. IMIS' , r ^ Iiat „ c A™™ UWdewto 

. . . and ytaid after pending tcrio and/or hum 

Estimated miooeandniis ratios and lasne. r Exclodliic rclands of u^. 

times covered are based <m auvm- Gains Tax. j Picons based on prospectus 
dan ux of 40 per cent and exclude or other official estimat es faTim 
transitional relief. M Figures baaed on proEpecnu nr n*ha* 

mslu had low sucked On bave teen offlcU) csnmaies to iwh. n w 
adjusted to allow for rlShts issues for k-nt raie before additional 
cash- , . _ % . wa* paW no. r Pimm based an pro*, 

interim (or qtmneri*) stneo Increased perms or other official estimates for iSn 
or resu med. a yields based oo 1987 promema 

interim rer WunertH since reduced, TFtoina assumed. uNo si/mifrcjT.V Vw 
pasaed or deferred. • » ration Tax payable, z Dividend toiaJm 

Not comparable: net diva, ppbt dale. 10 

Figures or report awalrnd. s Price at time of nspcnslan. 

Banks and Insnrancee; reserve alloc*: J Indicated dividend afterpendlna 
Dons may preriude cnlettiationg of and/or rights issne: rover 
dlvjaend cover. previoub dividend or forecast. ° 

a Tax free, b Fleam based on pros- a Indicates interim dividend, dm n*u 
pectus or other official estimate, c Cents. where none was paid before. 
d Dividend raie paid or payable on pan ** Co overt ihlc loan stodc issae fp 


of capital, cover based on dividend on existence. 

{BU canluiL n Redemption yield. I Flat * Merger bid 
yield. 9 Assumed dividend and yield. progress, 
h Assumed dividend and yield after scrip 4. Special deposit certificates. 

Issue. 1 Payment from capital sources. 4 Same Interim; reduced fbi«i sn p,. r 
k After local taxes, m Interim higher reduced earnings indicated. * aQ/ <v 

than previmn total n Rlgbu Issue Dead- S Cover allows for conversion of 

mg. p*** Pence except where otherwise ■ — *-* — *— ■ - - * Mr ®* 

lodiOHN*. 4 Earnings based . on pre- 
Umlnaxy figures. rARstraOu currency, f 
sDlvIdsids and yield oxeinde a special 
paymetn. 1 Indicated fUvktend: cover xe- * Cover does not allow for shares whM. 
lates to provlons dMdoml. p/e ratio based may also rank for dividend at a tonS 
on tatesi available earnlnss. n Forecast date. No D/c ratio iim niir nro»Mu« 
dWdcml: Over based on previous rears * Excluding a Sul dividend dedxraiw 
earnings, v Tax-free bp to 6 s in ihe £ * Provincial mtotatioas. «^*™ran. 

w Yieirffl allow for currency clause. f| No par value. 

y Dividend and yield based on merger Abbreviations: xd ex dividend - 7 «- 
terms. zDtvMenda and yield include a scrip Issue; xr ex rlgbu; na r fr*~ - 
special nyrncmt; cover does not apply of capital; as all: xdrex SeSSS? 
to special BaymenL - . xcd cx capital dbtrUsnftm; xpfa 

a Net dividend and yield. * Preference DHL ^ 


or renrEanlsatioB in 


pm now ran king for dividends orranE 
Ins only for restricted dividend. 
A^ma all equity capital raffia fur 
dlvwcoas. 
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BRITISH FUNDS 


1971 


Stock 


Price 

£ 


(Qr'siY'Idpc 


OhwtngU. csi la- liilmp. 


] Blgfal Im 

) 1po .. “Shorts " (Urea up to Fiye Years) 


— |tcr'»l[ tUin 

£ I £ 


•Wrtn SP£K>nv. Gpc I972.„._...| 

»riil wiBiCms 4pcP8-T2. 

Ml* 1 9E r l r 'Jtschcquer6jpc.]9iy 
Wfi™ ^ J ‘- 1 Ktcfalt l icer G* r* 1973 J 
®iTK ®C58jl!Ieiarie 3pc ‘66- 73.... 
0<rt. BSig.TnHutpnn 3nc *6&.T5., 

% «av,iTrcas. ttVBm I 

*■*. 9nTa Conr. Blpc 1974 .? 

‘®iv. 985LflYmn. 6ft 137c _, 

96,',iTnnttirj- bfrc 1874... 
^ 7 6i S4ililf*avine? Soc ‘66.T&. 



ioo«; ...... 

9?i*}+A 

lOSJll 

«8hS 

99+j! 

99,',! 

£*+* 
102* .... 

99*+ 

lOli'.l 

971«! 

Fire to Fifteen Years 

99iti B7i;|FiiiuiinR4rc'H}-!H}...; 97*a m 

- - — 1 1005 a 

90S* 

92 
935a 
69 

EMJflHS! 

fb'gl F91 ^Treasury 3 *ib 77-SI. 8Bl« 

?^ 7 a> ibl&i Funding bJi« 73-S). 936a 
'jJii G7-i»Tre«Miry Sir*- TW1.. 82 U 

*5 *«i r«o. F^pc >o-S2 jioera 

w -'ll [Funding b*pe TD-m.i SQ 


9.971 4.48 



CANADIANS 

Slock |cuwlng). JSsle^l.S. 


,Abttit4 Paper! 

Bk, Montreal [53. J 


»+Vi 1*1= 

H- lilies 

280 ‘-s’’ rJ “ 

Hi assfeaac 1 a Ua J “"- 


SN liil Vinery 4pu 1978 


101 .* TrcR-.Fi9.l977 

M iM iKkctrieJpc 1374-77. 

. . « 1 *1 ! Tran sport 4pc 72-77.. 

; J *|eRj K}J'f.:Kachtf|iKT bjie T&fel 
■n> 'j'b: t&VBlwnc 4 »jt 74-79 ., 1 
M : TCjfll Do. 3*pc 76.79...... 

• i rSUi rai — 


6.17) 4.68 
6.' 

!:& 4!90iS^ 4 ^ 4 IS*°- *ri 

5 Jlfll 9 28 Ti? . SS, ■ rtwU * 0 l8 ®' i • 698 + 4 

SIS 6 65 J* 8»»kt«H.Cuni.P.(S5i l 100 |-2 

IE 5:?0 £M t*Sili*rcDeb.£100) ; £43w!+U, 

6.571 5.78 [fflO P& |Can*. Bathurst! ...j 889 ■— TD 


5.251 M6i £^UlO ilulf OU Uml | .'..J C12 5— La 57*1;- I'M 
- !«; 1 85 I Hawker SMI. Cea.B! 95 !— 5 i — I — — 


.+ l B 
| + 1 B 


r 


•3 

7r n 

ri 

.;»■ 

r 

lr 

•n 

ai 

it 

Di 


h» 

a 


IiSJbI 90l, TrraMiry M{« 1051a F+ la 

. _ Over Fifteen Years 

e9'P, if Funding M|« 'Sb-ii., 88>di+la 
fjl:-475« /Transport ip,- '78-SSj 63 'a !+>8 
■*U flu TKMurv bpc ’S6-E9 J 74 tfldi ...... 

***'"* Treapuir FJj« S7-90.J 98ie ,+ l n 
i?{P' ^ ,, eF,in,ling &ipe *37-91,1 79 U +1 r 
'{■?, F6S" I'unding d|c 1M3 ,...i 78Li *+ lg 
li-Ti*; 9.>;g:rn«hiirc fl|iL- 102i4«0 i + l J 

Spe 'hobs j 53 >5 c. 

1'o’p fts :Tr«»«. 3 |k | 10314!+ Ig 

41 ;Hi*lp jpe 'Sfi-W I 55 14 

‘^UTmu.nrv 6J|c 1097...] 10 lie / 

»;ij.rr«-.SJpi?l997-A - *..! 102Sfl l + lg 
^ a: Ji *;ij TrcoFurr Ffpu ’95-lfc.i B2<4+ lg 

e:i R Funding ?*i»* moa. 51 


69ct — 
6SC1 - 

4I I 

•811 - 


2.7 

4.S 

5.0 

0.2 

14.6 


6.01. 6.06 1 ~ ;aa»«er oia. uai; WO !— a | — : — 1 

6.431 6.20 : ®t JEm-Hallinpr iSSj £17i Z: +l 8 .Sl.Mlt- ! 2.8 

6.431 6.98 £lOj»35 Hmlnui'a Bays.. . ; 855 -5 I 53r.' — ' 2.5 

£24* £18g|Hud.B.Oil0.iS241i CMUi-iz j &Oc| — l 1.0 

£15 765 llminco 1 830 —6 ! 80J - 4.0 

£15*920 'Imperial Oil| ! £13Si;-[ B I 52*r - 1.6 

|1dI. Sat. (lae Sl...| 560 , — IS ! 50c: — ! 3.7 


4.79, 6.08 ®1 
4.14 5.94 Sf„ 
4.17 5-93 14b 
5.72 6.59 1 


51. bO - 
81 | - 
30ri - 



BANKS AND HIRE PURCHASE 
Tt Banks, etc. 


1971 


9t> iTrm*. Syc _ 

f 9 1 : 7 14 j rrfBMirv r*jv 'i^-- 12. 


Stock 



UlQ 


0.78' - 

8.69 
8 65 
8.81 
8.67 - 
:-4P«? ‘ 28Tg * 1 B,72j — 


l+lg 

05' b | 

67J6 j+l8 

Undated 

O;.' oiijiioni»il» 4pe 1 461; J 

427- 3- .War Lram 3ipr I 401 aB 

415»- .*Flc tier. 3*|v 'FI Aft ..1 4&5j 1+ lg 

?4!t 31 Trenmiry 3jn W Aft . 34U • 

291- 2rl; r.ini'M 2*pc 1 29 

"9!-' 2^7- rrva'>iu>' -4r 

•''Ta|ru>rk" 

INTERNATIONAL BANK 

n ’l« ?7 St«rk V9-71...' 94S* I I 3.69 

••"2'.’' F‘>l:-:i«-St.<i-k T7.f2..J 821’ I ..... 6.13 
leb 1041* F iv-Si.ck liHfl .... Il04i» 1*^14(7.66 
CORPORATION LOANS 
|liriMrit|v7.'>l». l | 90!g 
41 1.' 1 F+l'i'llnMol 64|n* 97lg 

“2'! ,'0v. !:■**■» bgpr Ib-Ti...! 921; 

9. "l cs^.O-L-f. hj|.> IDiii J 98l< 

1^1-* -R' : P".Tli«.- ion ! 1014 b 


! l 


...... 1 


4 

3 

3 

hi 

*1 

ri' 


h" 

0 

11 


; 6.6 B 

6.78 

1 6.05 
6.87 
7.20 

Hcrt-bjpr 'if-SO...: S3 L4 ttf -*- la 1 6.28 

34:,. IV 1; T.ir’{j<k<l .-Ijpc ‘71-Tti 94 S 4 1 — In I 5.60 

112- j IPII- l«n. a-n- 'W.S4...1 107»i 19.00 

?V S =7 . p... Sii*- Ure«l ..., S9J; | 18 99 

4 9fiSiI,.uCi.rj*lie'71 rJlOO,i +,', 6.22 | B.05 

4?.-: ri : Do. Fipe Tb-TS ..! 95 Jn I I 6.92 ! 7.65 

l’Vr' ir’it.H'.C. Wpo "7 1-ig.i 100 j|- al 6.44 | 5.66 

X'>V- 4SI-- p- fip,. 19t2 100, '» .+ ,'4 6.98 1 6.59 

K ) 1>U. 34|«? 'HS-7J...I 95 ) a I ' 3.63 1 6.05 

!•»!« 94l a : IV-. biiK: 1974.. ..'100 1, 1 6.74 6.69 

H ; l>o. Fit- '7a-7j<..,.' 93ln«l | 6.53 7.66 

rr-l: 741a; Dn. 'n-Sl...| B5Uid' ; 6.50 7.76 

7E:.’ F7'4j V". rp: 'W*3. .. 78 U u 1 6.41 7.98 

e l!j Pn. 'fl2-Jj4...; 8H1- 0.88 8.06 

^tij' Ik-. SiclMi.. 771- i 7.29 8.34 

isU Du. iSJp:' BS-W1...I B6I3 ' 7.99 8.41 

24i 4 - 11... inf's) Alt...] 34 M I 8.76 — 

MfliK-h. tuiw 74-6 • 94 -i B 5^8 7 02 

.. lol-'MvUa. n.iw '75-77 961; - 6.63 7.45 

• ; : 1:1 741,1 III., hi p-l Baa I &4I* | .....6.28 7.96 

. .-N.oi-'li*Fn;'i.V7fJ US'- 6.28 7.24 

•;< w*»i 1 . ■' rg rl 95 1 ? . .. 6.C2 7 0S 

COALMON WEALTH AND AFRICAN LOANS 


4.10| 0.06 «fi70 15IS 

f-Zf: ®-2f iSJy eiflVallat. Niokrlff.-;.....! £l2T a j— . 
1-38.5-061645 [43u )Uiu«e>- F.tg- i - i 47S !— 15 I 
5«l a 52 £JD Bt £l3la[PRciric Petrol i91l., 

5.36] 6.221 an 48 |pb«Gai (SD 48 1 1 _ , _ 

585 lRlu AlgnmJ I 585 j— 15 ; 40d — 

Ell.ij Ko.valBk. Can. (S2jj £121 s < 8&-' - 

» [iteep Ktwk ISU....) 90 -« Ik’ - 

£12 -lg 6Bf;t- 

£16t 8 —i, 61 • 

4ZHB-I8 50(J - 
930 1-10 | 26?; - 

S-E. List Premium Z-'4S tawed on S2.49F7 per £) 

7 .SB 7.84 ! 

4.83j 6.84 1 
6.7S 7.70] 

8.49 8.55 1 
7.30 7.B0 
7.75 j 6.23 
8.721 8 68 1 

5.60 7.09;R<£b|IflW| o 

?-81| ?-Z? . J5& 3K«* AlrandereDil 330 
Aillj AllenHanrcr £1 640 
-VK Allied Irish £1.. -05 
lCTlj Anglo Igncl £1 147 
200 ArbutlinM L.£l 265 
240 Ausl. A \ JZ. £1260 

20 nkUapnallmlXl 22 

a.40|s» 2W Da.l0pcPf.(I£10i 240 
420 300 iUlc. Iniland (£1,405 
• 26 IBk.LeumlAtUCl 28 
1 290 >Hk.N Jj.WalcaEl 320 
'3371 b Bank Scoclil £1505 

•527i s Bare lavs £1 549 

275 Do. InU.£l... 521 
B5VBrtt- Bk. Com.. 102 
38) Bn)wnShIply£l-515 
40 Utyan-ton 78 

93 Burainn lint. ... 96 
215 Cater Ryder £1.350 

9&>2 b7i4 Cedar UldnsSOp 90 
*60 fild iCIlvc Bliigs£l..635 

94 ICom'liH Aunt ASI 106 
.530 CuimHkDm iu*'590 , 

| SO ICnmM'robec Kip' 62 <d M2* 2.2 2.013.0 

C2l'l-lDnlU’nB'rt‘nM|s460 + 10 ' f21 • 2.3' 2.320.3 

671;; 22 ]Flr«tPmsh'v Kn 40 ! 10 1 — I 2.5] - 

£11* wife itfermnl A X Xl.ClW* -1 = ' f40 ] — 3.?! - 

323 > lsttia[i7illm Bros. £1,310 i 1 H4i — 4.6. — 

«Z lOulxmtna Mhn..illO ! | 11 — • 2.5' — 

30 - ! 2.0' - 


5.4« 0.7B : (40 
B.7K 8.73.SA, 

8.75; 8.74; m 
8.23. *".46 .705 
7.01; 7.71:298 
8.49j 8.45 22'; 20 


5.44 
7 52 ! 
6.B8 . 


32 
1 576 
1 630 
B22 
l&GO 
•IDS 
535 
i SO 
1116 
370 


-10 


9.31 
7 47 
7.4B 
7.18 
7.26 
7.92 
7.06 
8.38 


. 11F 
;703 
1 « 

1 460 


—5 7413*1 - 4.2: - 

(30 ■ _ 4.8 - 

18 '■ — 3.6] - 

10 - 6.8 - 
10'— 3.9 - 
10 1 — 4.0 — 
12*; - 6.B - 

14 ! - 6.91 - 

14 1 - 3.5] - 

! ti!2| - » 5.11 - 

rlO ' — 1 3-0 - 

'-5 . 19 2.1 3.912.9 
-5 ■ tl6 2.6 2.5 16.1 
—B *t 13 2.5 2.5 16.1 

12 1.8 3.018.2 

...... 15 - 2.9 - 

rfl3 2.2 4.811.0 

V16 1.7 4.214.4 

—10 16.4 - 4.7. - 
*-2 £15 1.4 3.373.2 

-10 i f£7o - 1 4.3 - 

: 11 : - 4.8] - 

1-10 17 - 1 3.3' - 


11+ 

38ft 

145 

£27 


i212tg!Hambnia a64 ' — 2 


72 

|700|i 


Tf 

ri'i 

.-’■4 

C4l tf 


. H ; \ IIM . , r | Vlt .' |.*. 

p... +|«- l<»7b . 
>r!j IM. f[V *74- 1- 
74 LI", Wpr17 :v. 

il'l n-t. ■‘’ila-Sl-’C. . 

i2i; Du. ?f».- M-na 

IT t'frlfn 4|a- T s 4-7S... 
7? aOmvilBI 4l. Pjpi**77-*> 

*: F4i, .Innrtn’-t irw 7?-o... 

•=«; fw, Kent’, ;.pc 7S-S2.... 
~T5; 41.v Mala tula tsliitf '73 .. 

!0S «S- N.i. 1072 


«r I- 
d*l- 
"'>4 

n'i 

: U 


l-ja 

/kl SJpf'ul-ij.. 

^'i; D-i f-tpi- IS74....| 9B 
Ffd; |>-. ipe •76-78....' 83>« 
. Mi, Dn. i-jv.74.SV.... 1 68 
71'*.' «1. Nth Kh.1fifv.7F.il 7li s 
7i-: fK.j .N;-a*aF]c , 7S Sl 703; 
lij:; .‘2 ^tb.Afr.3* pe'74-7'” 93lj 

v u 'i, .cl. ,.1 nn 


S71 2 .... 

■□81; 

-■512 

bB + i; 
83 Mb' .... 
88M .... 

831; ' .... 
75 
90 
69 14 
"TS, 

995; H 
97i; 1 


U.86 
6.24 
6.30 
6.38 
6.63 
6 99 


b.62 

7.12 

7.14 

7.81 

794 

7.83 


] 150 
120 
«3o 
69 

Ibh 

(iUA 

I 490 
M: 


15 ' 2.7’: - 


Hl'W Samuel 138 ,— 2 
Do. WnrrarntJClS ;+•■’]— — 

Hnna.SbangiS^'lglS — ig 1(20.4. — 2.3, — 

lintel Bru.,l£Il'i-08 1 12|— 6.8i — 

Jrasel Tllbce £li480n£— 10 17 j — 3-8 — 


£(7>«<4SQ 
210 167 lg 
490 ajn 
320 1771 
132 64 

Ja&l 1214 
! 146 73 
16 IF 510 
588 358 

194 140 
SB l«» 

5SE 2371; 

&2 64 

213 LL5 [Montagu Trust J2l<2 
! 154 l2Zl a i.V»tDkAu* i» All 142 
91 i«i.\at. Com. Grp.. 1 140 
J7W Vat. A GrUtilJtl{375 
|32ii, .Vat, tVwt. £1... 538 


Josejib i Leo. 1 £1(260 
K’yserl'tlm*n£ii120xr i — a 
KinRAShax'n£i;34J [—10 
KlcinaonB. L-UO S 

|Ui\l-dg£l 560 1-2 

LB1 £1 J32B 


’.■6J1 - ; 2.6 1 4. 
14 I — : 2.9: - 

(15 ; — I 4.4, - 

412 . — 2.7, - 

1 14 ! 3.1 2.5 15.0 

9^1- 3.0; - 


Ea>a. A CViiintyJlVBxd- ] 2.7 B.’^IAS 

Merwirv Sec*.. ..182 4-6 

Midland £1 1478 j— 4 

Allnater Anspta..! 82 


w 


12 ' — ] 1.7. - 
1(16 12.5: 3.3;I1 8 
14 1 — ; 4.3 - 
!4 i - , 1.7 - 
rl2 I - 3.9l - 
I 18 . 2.4' S. 2' 12.9 
.119 . 1.6" 4.0] 16 0 
' rl6*. £.7] j.9j 2.9 


4.83 10.12 
7.89 9.68 


23 O.F.T. Hldn....' 56 Mi 1 #6'JI-8| Z.ftl9.9 

£29* 'Parlbai N FT00.. Ci-. 1; 9.66| — j i.b| — 


[4121; Sell mden ■£L<.. i 615 
[i?0 Si.'COimLv UC£1{460 IQ 
1921; Slater Walker.. <288 


9 ; - 1.5' - 
17i - 3.8. - 
.’33 j - ! i 8, - 


1 100 U»l : Smith Sr.Auh...,16O«tf-I0 -TS2S41 - I 4.8 - 
i *» law .Sw ml ACIian£ 1,300 J .... ; Id - ; 4.0 - 

.1 Crt ‘L*X7 . 1 ktl._ . n 1 .Aiin 1 ip • .in. ■ a PI* 


frl- 


I 


lf.V 


1.- 

I 1 ’*': 


<1 h.lt Iml J* •65-10* 59 
y 11.1. i*|v.CT-«. .. 46 

-- rim tjv'7k'-M. ... 65 

h tOfgtniijt'La SlwTi-cl 74 Jj 

PUBLIC BOARD AND OTHER 

s ..Vy.c Mt. :|«- T.-'-.-m 
*■ M Akon ICMa* ":9-94... | 
rS Alt' fine Dh. 'I-4 j.K| 

IV» 7 fii’ Dli *Fc-95..; 

:ii- Du. *»,v Db. ‘X. 7. J 

u .- J 4 K ’ lf» 4| v I « b . ■<».*) 

•'« l«y.'f«‘AI'i ,, ni*l-' il- V 


91 

.210 
1 fi 2 
; let 

1352 
I 39M 
; ns 

230 

271 Id 


7.87 9.21 

-7.27 9.91 

6.81 9.62 

-M 6 00 5.93 

4 41 6.40 

| 5 66 ] 6 86 

4.89 I 7.34 

; b 69 I 3 IS 

8.59 11.37 
8.68 ’11.54 
! 6.00 I 7.63 

—2 I — 

I 7.78 • 7.83 

LOANS 

•8 '4 ! i.48 :.64 

1091a; + ‘= ; 9. c 0. ^ 83, 

68 I. |6.54a6l! lw 

85 .+ 1 1 ».34; 9 12. S 
lOQlal— 15,. B id *,96; « 

111® 9 66] w6S||» 

74l| 10 1810 78 1 [a 

8 95, 7.781 |44in 

S-72 3-Kiiii 


460 ]i3) ;L"nion UUc.t£l ;440 [-15 
123 ! bSMiWimrtiBC ,20pi..|l!9 ; 


(IBij 

(18 


- 1 4.2] - 
I 2.c! 5.0,18.3 


Hire Purchase, eta 


3a 

105 , 
SIT, 
86M 
1961;' 
15M 
»=M 
140 


Brist. Mereh.lOfu 73. ■ 1 (20 132.2; Z.7<8.4 

Bn t Deb tier 10] -205 ! .(55 •• 1.8 2.7'20.7 


F.T. SHAKE INFORMATION SERVICE 


BUILDING INDUSTRY— Continued 


1971 
eh] Low 


Stock 



1971 


P-S 


Hleh] I 

3 i 11 lg]J .B.HoIdlngs&pi 25 • ...... 420 . 2.5' 4.3 10.6 1 

For Jackson 1 DTI sec Fronds Parker under " Recent* " 


103 

114 

48 

78 
400 

56 
60 
SB 
IBS 
1B5 

57 
IM 
220 

76 

135 

57 

69 
67ij 

673, 

105 

138 

70 
I6ia 
38 
<1 

402 

83 

62 

661, 

2ES 

134 

IM 

79 
52 
66 
66 
26 

279 

!1K 

42 

10B 

150 

*9 

149 

35 

140 

166 

67'a 

230 

75 

201=1 

120 

149 

114 

24 

67 

171; 

93 
SO 

421;; 

40 

INF 

202 

60 

31 

a 

<5 

33 

132 

125 

34 

94 

78 

l-t! 


46 iJanea (H.C,)„..,| 90 

69 lJarvioa.1 >.110 

SO |Jeukdiu(Tl 10p[ 45ij| 


*7i 2 
llS2lj ! 
' S3 
30 
S 
Gl 


jJeun’nc'SAO.fjU; 78 
lJ , hm'nRicdG0p l 4QQ 
jjrnipa Bdw(L10p] 55 
Kdz'rV" tunnSOpI 54 
Kcnkaat 10p.— .{ 20 

Kennedy! 1 1 147 


7GM|Klor <J. L.J <185 

32lj|La£anre. 

70 I Li mg (Johnt'AiJ 


160 
66 
104 
>85 
SG lg 
GO 
121 ? 
531, 

SSh: 

3&li 

£* 

1513 


[athamiM. (fill] 220 


+ 1 


41 lg 
21 
«3 
149 
37t 2 
66 
41 

56 
56 
284* 
14 1 j 
13054 
3a 

a) 

50 

631? 


iLiwdva (10pl... 
LemllndgOpbOp 1 
LewterSiwbtSOp 
LrbtDil hint.. 

LUley (F.J.C.)., 
Ltmmer 
Londnu Brick... I 991*| 
LnTelKYJ.Kfilll 
McIcnntf.HSOp) 


McMHmsOplOrt 1S1;( — 15 — 1 — J — I — 

McNeil Gp. - 

Micpbawa(D.)| 


l665e]Mnenet Jolnerjl400 1—2 


Maltlnorm(Wm) 

Man- Abell 

Manders (Hdgi. 

March "riel 

Marie r ; 

3bmhalla<Hlfk^l 
May A HojwelL. 
Hear* Proa. 

MoIvkUe D.AWJ 
Ueyer (Mont L)| 63 
imier (Sum) lOn 20 
Mitchell ConatJ279 
U ^concrete..... 112 

Mod. Bite's. B8 

Monk IAA 107 

UowieoKJ.)— .. 147 


+3 417152.1, 


2.5 


195e|N-8.Timber<aM 59 d 
bOSglA'arth'n Dev(Kft<Jl49 1 
Z&lajVurwegt HiiLbI.J 78 ' — lj 
G85«iNo« Brlck^*0pll40 


6*5, 

63 

S7ls 

lOQij 

8354 

631; 

10 

27';, 

12 

50 

31 

16 

5V 

Mij 


P&tTO-dnsn A20pl55 +17 

_ - - 68 ig 


Pgrker Timber.. 

Park [naan iSlr LJ217 
Phoenix Timber 

Puchins I 

KatrllnRB Bro«. 

H.M-0- 

Kedlaml j 

Heel A Malik.... 

,Ueevn (F J.i....: 65 
{RovnardaRxIEipV 17 
llC'ch'daWallilOp,' 74 
lidnerta Ad lard. I 80 
Hxwllnaon (10p|| 421;] 

Kuherotd I 88 

Rugby P.Cemni|145 

9GI«M>(1& Group 1202 

32 1; Sharpe Flnher...[ 70 
Shcllab'r FnceJ 31 
Simms 3t Dnuka 26 
Smart (J.I lOp... 41 ' 
S»ulbeniCn(u6d 32 I 
■ft hern* Evans. 127 v 
Sparrow GW20jJl 11 | 

Stew'tPInnUlOjJ 28 j 

StrectemoIG I0pl 34 a* ,^26 

Hnmmera (U.C.N 66 [ — TO | 17*1 
[Symee (A.8.]....| 82 [ | 13 


69 
18 

|l45lj!+ij‘ 

1 

i-i" 


U2 


17 

12 

3H*, 

16 

63 

Bb 

£4 

40 


f416jp2. 1. 


249 jlaaHlInrmae 60p |2324d'-Hi| 17*1 


544 

211 

!p3 

32 

300 

32 

1341, 
143 , 
30 1 
13 ! 
41 I 


1685* 

l£0 

46 

161? 

FI 

36 

3554 

36 

8 

«7 la, 
20 


47t;l 30 
70 I 421;] 


UattlesR'dg.lCp. 57 

F. C. Fmnnce... 175 

First Nartnoal.J523u — 1 
HmlRv-flrp. ■•ap..’ - 3 + l* 

LliiyilabJcntdllp 109 
Mere. CYe«llt....;iB7 


> ITGlglPWv. Onthinp.,550 

— 1 72 40 iKeluacScu. lOn.; 70 

- 1239 il.34 fJ5.T "10 


+ 1 
+ 5 


IS 3.a 2.6! 17.3 
,‘17;.; 1.S1 *• 527.1 

r40 JIA 3.1. 3.2 
■(25 >1.1 j8<4.8 
-.16 ; 1.6 : 2.971.2 
*24 ] 1.2: 3. 1.6.2 
t28* Ml s.e , a2.4 
d32 ( * d.ft ♦ 
25 ' 1.9 3.01 7.8 


i 147 |101l,jWa£nn Finanoe.:I37 : -l t23^‘ L3: 4.3:18.5 

I 69121 46 1,1 Western Cmlil' 891; +51; II , 1.9| 5.l|l6.9 


BEERS. WINES \N!» SPIRITS 

92>?!Ai!ieii Brow 17i B i— t t a i r 1 B itl.J' 3.818.4 

76 i Do. Did '107 '-3 \ 


V 


•:i 


l.l.K.l". ‘«1V ItlJ.-i. .. 1041;«f 

Iv. Iiyv l«’...i 102M 

|i.. D... *B‘ 1^74. .J107I; o] I 7.12! 9 27 « 

. I'"- «>'>. ■*-•' I97d.... Iti7d 9.31] B 19 UiN 

Mil. Motor 5jv ’ll' 391- I 7.68! 8.59 ! n? 


■ 172 

9B ; I 9.471 0.74 ' 121 

«7 + l; | 9 57 4.90 : Si 

8.05 9.59 i is? 

J6I; 1 1 1 


. 1-XU.djv 

A' ill. l*ii. nitiinul Wrtitii. 
r-. i. ii I 11. an, a 1 7|«* ifi.i:,J 
;i>j .A.; ..111111 « ..[ii* r nrl+.l 

Corpora 1 inn Shorl-daied Bonds 

7--P,- 1: r. 1 • 1001; 1 d;,v 0 1<73 1 

1 lOUi.-.i’uv l]7,'9d2 

“+ir>.17' .. .. 1 1 00 ,-i'6Sftpc 16/10,72 ! 

FOREIGN BONDS A RAILS 

Me.' 


:<7.90 1 39 
'1?3 
IOCS*- 33 


20i6'Amal DiatPrWj' ^1 

465*:Aw». Bnr. Malt* 1 1 1 *5 

r> 'llalrd iRupbioplSiiar* «: 
9a jhas* i.’liarr'uti'iTlilS + I? 

' ^7Sj!lfai,lillnetniia.. . 'lC9 
| 35 illiieklev'a Bren . 62 
teE-JBidinir iB.f ... 93 
|1I3 itaiueitin cJ.M". 1.159 
|SJ ‘City lain. Del... nil: 

| 45 Jl'Urk iMathew,| I 

: Wl*li.Vmr.«ef 113 to . — 

1 2? D.WliyteM'Koy: 43 +4 

:12top.lii ulli-.-i ftln... |144 

9 EllUthlc'm-.U-p 17!;. + '; 


+ 1 


-1 


M'+'iiwnnil M'ldi. .[166 


v 

(. n<L’h !»•« 


Block 


;UIin>lnt; '+ .’r 1 nr |l£ed'mpt. ! g,j bf 
I I'ntv . — [Kale ivieM nc. J Ki a . e6 


1001* I W - >1® I'ilrullivi lili-n. Ii4a 

99^ ' 1« 

■;5H7 
,, ] loi 

•imgg ! i9u 


572 
,150 
1 126 


10 


•v 


I'M 


Anto’cpatalUj:.. .. J 

- Ik* • p-|*t»1 j 

: lii-rlin 4«|v\a» ; 

s i.Tiiliwii Mi till .. ..1 
X >4 l.'lillli'* 4:|"| 'A J . : 

I- 1».-. c lull 13 : 

I ■< 1 flk-ii-r' 51V 

■ '.••■•iZIli- »*)•• 1 

• . I tan t-il’.lu.. . : 
Ii,. Yi iiu-i4«|» . 
I*.* Fiiiiiiuin 
illT-'k If. \»" .. . • 

•■i* . • uni- Am., . 
• 1- »■« 

j*. 1 111 \ro ... . . 
“1 1 tl-.l .\f> ... 
..,1*1 VHII.I. 

'In ii.' lire" I • ,4.ji 

l-nj .41—.. 

l.i |.(i|»- (.-• 

In tfl'i.l V| .«• 

!>|Hlli|.. '(.'tM 

*!, |. li'l 4|»- 
i'. •: I --4. 


j 

16 1 .. . 

381;!+ 1 1; 

88 

68 ; .. . 
21 ;- . .. 
J': 1 ... 

d 

9H d. 

193 

ST- 

dS 

33 1 

32 : 

J4 I . 

HI';. . 

25 • .. . 

112 1 ■ 


1. F-al £ 
l i 6.25 
5 12.98 

4 la! 6.38 


120 

1122 


5 

__ 1 


4i; 

3 

9.15] 
5.5 , 
113 ‘ 
U3 . 
It« ! 
IS* 6 
iu ; 
.5 

4:.- 


3.87 


6.73 

3.69 


8.89 
9 LI 
9.74 

6.79 
0.49 
3.02 
6 97 


reeiu- Kin*- £1 355 

nuianro [69 

HlRhlM Dii 2-:-; . 1 65 ■ 

Int. Distilleti .. 70 
LutnaJn.Int (aOj. 70 
Mncallan Iil-n...l38d 
-iuvIfnM ?5p..'172 . 

971?' SSI; Suit. A Nov.'J|. 88 
jib iJlii; IViu.-li‘ril»i»)C-.']i£55 
117 ' 7d ' F-unnun Dl*. .. 107 
:3a!f V«ml Aitf.L'l 360 
*W’n Walnut Mann.. '142 
:177l; FtMrr iS.l ;i.'j-310 
ii | .t| ■'(, Whithrml ’A'.. h3'-» 

47 ; 6b Wiltinmvl limb 145 
111? j W'S* MTi»li . I led lei .. 156 

BUILDING INDUS121. flMBtR 3 ROADS 


!» 

23> 


|i?i 

Sr.i 




16 2.0 3.713.9 

15 : 1.4; 3 421.4 
13.6 + : 5.0 « 
tl7 c l.5 -618.6 
(17i 1.4, 4.0! ',9.1 

7* 2.8 5.013.0 
12* 1.8 c 4], 6.7 
r2Q ; 1.8 3.2 17.3 
+ 15 1 1.1. 5 4(64 
IB ; 1.8 4 013.6 
t15 ! 1.7. 3 17.6 

11 : * 6.5 1- 
12* i.5. 1 4'b 3 
21 . 0.9; 6.0 17.8 

16 • 4 . 5.2 -t 1 
tl7 1.8 2 6,41.2 

18 I 1.7: 5.3- !7.B 
26 M.9j 3 8 <5 6 
50 4> ' 3.6 * 

12 « ' 4.3 + 
;4 5.4- 

16,' 1.9 3 0 17.8 
15 ■ l.i +4 3.3 

14 ! l.S; 1 230.3 
20 1.5- 5.9 19.4 
17* 1.4 4.1 .7.6 

15 1.5 4.2 <5.6 
19*M.6 3 5 6 5 


146 

cw 

73 

Si 

107 

2S1 


ITaylc-r Wood'w. 
Tilbury C'tp£i.!207 
iTravia A Arnold 152 

[Trnsccm 38 

rTuan'IUemKOp 194 
(Turriff CuOsl'n. 48 
Twyfbrd*..— . 131 
(ltd. Build era-. 134 
Tal de Tihw*.. 28 

Vale (Tbos) 71 

Vameri Hdjp, 41 
Wardle, Ai Wp,. 44 

'VgrrtacMn 65 

WatlsBIake I14B 

West bncfc Prods! 48 

Rrtt. I RX 


1+3 

;— 1 » 

,-1 


•*&h\ 

t!8 


1630 


l-S 


104 
193ft 1 

381a Wcttem Bros...! 66 j— 1 

37*8 
13 
60 

jlM 

CHEMICALS. PLASTICS. ETC 


Wettern Bros... 66 
IVhBtlinsi Op... 7 

Whit'jth'm 12*p 6& 

"■iCKtaslCSilOp 31 
tl'lleun Con’Uy. 1U7 
IVunpeytCeoj... 211 


l2.416l.7l 


2.7W4.0 
1.1 


2.7116.5 
9.5 


9.8 9.6 
4.4 12.0 
2.825.1 


4.0 14.B 
6.4 12.9 
2.8 13.7 

6.0 12.4 

3.113.0 


1.6 


DRAPERY AND STORES— Con tinned 

l2? o 

Stuck jjji 

6938 PorUos (D) 158 

703* PdentJ.lFarn. 167 
10i; Pluahpile 10p-J< 28'i 
23 Polly Feck ftp. 33 
37 PrMdy (Alfred). 
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’s-L Jwl ||i| ||U= 


1371 


HOTELS AND CATERERS— 


Stodk 


Stock 


Tnr Hai«nl«y Stelmd aec SteLrad Group 


Ulg QneenSt. W.lOp 15 
Gl* I Ha mar Ten 6p. 

28 I Hal tiara ltm. 

57 Kayheok l&p..^ 

29 jKeadlculGp. 

!10 KcedAuatuA £] 

25 HivllnriDiS Hte 48 
621a|ltosa(WS Paint). ' ““ 

16Ls|SA GSLoreal£*ri 
256g [Do2y«MOd 12*3 
88 famuel (EL) ‘A'" 

7laF»Inionurt fip,.,.. 

8 feharna \7aro20pj 15 
IVapbermantS.llOri 26 
(332i a pmith WH‘A‘£U520 
35 [splrslla £0p..... 

2&ieptelniwryt 10p...j 

32 Stone-Dri.. 

lOlspturla(Geo-) 10p( 

30 autnria(CMj 20d 

75 r-futex 

77*a Utd. Drapery... 

29 Gpcon(B4'A' 

20 Vanuna 

30 Waiiea ■ A" 3Jn..J 
66 Walker (J as.).... I 
27 WwrtooPhm IDpj 

98 WUrialliH.) | 

60 Wilknan. Wrbtn 
8B | Wool worth ] 

ELECTRICAL AND RADIO 

75 A. B. Electronic] 122 1—4 I 14.8! l.E 
10 Aberdare Hdjp]] 13's +'a I — “ 

122 Advance Bleot-Jl26 

3fi7g Aerial I te (110 , 

19 Allied InnilalTK l9Es| 

871, AudFldelhy HW 73 

Iffl34* BSK kl4 

48 Beat £ May lOpi 72 
lOislBooochiml 6p..] I3*i 

Bowtborpe (10pW 4€M • 

Brit-fflectrlcldfi 13 

B.I.G.C. (bOp)-. 181 +1 

Brit. Bo l«v 42xcJ 
B'l^to'A'N/Vbp 57»t 
Carbon Elect. (5p 28 
l Chloride Blecc.J14€ 


1.1 

|L7 6.2 

1.5 5.7 


L “.. ftflBiW.fl MU’S 


22 f 1.4l 5- 


HeadWriffb«K»{ 58 
Hill a Smith.... 106 
Efopldiu<maf£l) 385 hI . , 

Howdea Group. 63 (+4 | 16 [UI- 

I.UJl 684 

lnL.CombintlH 12 4 


—I 11 1 1-3] 4-7114.1 1 }|{ 


Ml 


2.3122.1 
5.4[l2.B 
B.3h2.2 
2.615.9 

. u * 

<10.7 9.9 
3.fijt3.6 
4.2119-7 
6.7|l0.9 
5.9[12.1 

3.7118.7 
3.71 14.4 
2.sj * , 
6.3 9.0 

6. 1 14. 2 1 


£113 j£98 


6 6] 7.3 
4.0ll2.0 
5.7120.4 


□olvam 

Crabtree (GOp). J 
Cray 151 octre lOri 75 
I Crooaland (6pl„ 
Oallaa l/.H.j ... 

Deco 

L»o. -A" |203 

IDerritronlOp._ 


[Dimples Gp.... 


DubUlerbr, 

8 M [ BOp 


| Electronic M... 
|Blect.IIental9&i 
Bver Beady 


Huntleigh lop., 
G64 lone* Stroud... 
Lenrenre Scott 

Lee. Sefriv 

MJC. Electric.. 

UTH (10p)„ 

1LILM 


i Oldham 6a 


M 


a.e 
6^ 

4.1 
2.C 

, s-«. 

1.6j«4.8H3.3 
1.9j 3.91 13.7 1 

1.J 3.9 I AS 
2.7f 1.8)20.8 
1.4J 4.0)18.1 
] 8.9| £.7 12.7 
l.a 3.0 21.1 
1.3i 7.0 I 

! z.a 6.2 

l.Bi 6.3 


[lot. CiiSp. Airjl36 
Jack»WSHB6p] 24 
Johuwo (C.H.). 27 
JofananflliKtfl 370 
Keay (Tbo*. C.|.| « 
Kirkntall Forge. 8l*kS 
Kitaon'a GOp. — 1524] 

I* Laird Group—.. 30 
[nkftt B)]iot50p 134 1— 2 
Lead & Ailoya— 154 
LttKAjthuflCip 264 

Unread 72 in 

Do. -A” 72*4 

3 Uoyri (F.EL>-.„ 634i 
Locks- (T.)(5p). 12i, 

Do. “A" 114, 

LondonAttidl'd 112 1 + 2 
Lotjgniiae Brasil 80 
1L L. Hiddinm 30 
Alocrcadya MU- 53 
Maagan Bronze 27 
JTt?tGp?rV10p 26 
MartlnflteuMOp 74 
Martonalr 20p.. 196 
1 Manor (B.&S.) 28 
Maney Rob’tB- 74 
2daa*onSdTb20p 63 
Mather 8 Platt. 73 

MiiEachoie 88 ]+< 

Metal Box £1.. , 
MetalTr'dflrtlOpj 364j— 4 
« Metalrax bp..... 44 
Mt'polelnd. lOpi 37 
MldAlmnlnlum 
(Midland tnd-(bp 

piilea DruoO 

[Mining Sup (lOp 
Mint B' bam 


13.2 

13.2 

12.9 


+4 


1144 1.7 
17.6 * 

+* I - - 


16*1 J3 6.21 


11.1 


34 . 21 Alhriirbt Wlle'n 27 
1M1* 116J* Ail'd Colloid 1 Op 138 
864 62 Anchor Chem...: 72 
37 21 1* Anjj.Am.FbrIOp 34 

444 234 Aabe Chem. bp.. 42 


+ 2 


94 ; 61 Ball *W.W.) 82 

4b , 164 BrentChenu K)p AH; 

GO 414* Brit. Benzol 10p 464 +|1; ilS 
42 20 Brlt.T«rPr>il2*p- 384 

ol 26i* Broadlcy lOp — ! S* ! 

13I;I 6 1* | Burrell 6p........| 13 4] 


. 2 '02.4, 1323.0 

1 A25 ,5.1 1.817.6 1 
1 14.& 0.9! 5.1 22.7 1 

; 17* « . 5.2 * 

tAIBj, Z.V 2.2(21.4 
I 12 , 1.9, 3.7 14.2 
t2* 5.3| 0.6.10.2 
18 ; 2.9 1 3.2,10.6 
10 2.3 3.3 13.1 
1 (25 , 2.1] 4.8:1 1.2 


lib _ |112 13I Burt Boulton £11135 j _.. 

8b So jCatalln [ 84 

£06J£aWCIha«*ey7*%l4ik88 (-4 
94 1 65 fCnallieCbMnlOp) 88 J .... 

300 I'jfitaA'rodinvMt ;195 i*-B 

3T« [2494a [i.'roda Int ; 545« .... 

22 •; 1 1 4 0nmtalaie &p ...; 14 
63 1 43 Ena Ion Plaatim 70 

350 '220 Fiaonafil |318 

20u -tlO Fotdath- 1 197 

12? 103 'GlovenMCbemsHlOfl 
430 BM ■'*; HekanWelehM| 1,420 
21bi*!l=b Hoecbrt (Dm j]! 185 , 

46 ' 26 iUo\tPr’duct»lOi< 31 - .... 

33s 330 limp- Ultem. £1.]300 1—! 

61 ' 5041 Do. bS Prof fill 61 
I21;| 484* ] Kincel'y Kth lOn 70 

202 ;I42 iL-nkn. Chem... 165 I 1 20 

I4d J £2 LaporwlntWOp'lOe 1+6 9.8 

132 1 91 iPhilblaek (Wpi.;119 1 + 2 ! 18 

1 ft ; b 1 4>Pl.viti( 10pj iloi 4! ; 426 

62 ! 36 'KansonaWm.KlpI 50 1 26 

140 ! 70 lEtrntnkll llOpl ...125 t20 

*" 6S , llerertex 91 

SeiarMewartPlaatiL-gl 75 —2 

l74]3lorcy Broa. : 48*tf+ 4 

.46 SurK® * B-..: 83 

■ 5b 'iVillnwa FroSOfi 98m ..... 

1 1 10 -Yurka Chema.... 3b6 , + 2 


tI7*i 2.1 
20 l.« 


| ...-I 


S3 

7b 

bit; 

* 

72 

26U 


622 

419 


6. 1]I1.4 
_ M*L7 

i 2 -^ i™ 

а. aia.si 
2.310.4 1 

2.718.3 
8.0^ « 
5.3*3.91 
2.6 21.9, 
4.2 1 2.6 
2.122.7. 

' ‘j - ' 

1.4i 4.6)15.9 
201.9 8.2, — 
1.8) 5.0^11.1 
2.2 3. d 14.8! 
1.6 4.315.2! 
LO 7.613.7 
2.1 2.618.9 
2.0] 5.3 9.5 
1.6133.7 

б. 1 1 13.5 


12 

[-2 





8 


15, 

1.2 

40 

+ S 

35 

i.e 

148 

...... 

A2U 

l.G 

46 

+ 1 

32 

♦ 

30a 

— 1 

30 

1.3 

12lg 


b 

1.2 

158 



12* 

8* 

->1.0 

[£109] 


12.6 

18 




141 


r«7, 

L5 

56 

— 1 

ift 

1.1 

BB 



37] 

1.7 

212 

+ 7 

20.4; 1.9, 

218 



imA 2.3 

lies 


719+ 

2.4 

148 lg 

-I 

15 

2.C 

81g 


t 20 

l.B 

56 


30 

2.1 

44 


15 

3.3 

146 

48 

— 

27 

t9 

11.7 

73 

+ 4 

413) 

1.3 

121 

+ 1 

18 

L7 

35ig 


20 

1.2 

Ills 


otic 

2.0 

72 

-1 

l 

1.2 

94 

— 2 

18 

61.8 

175 

+ 5 

IB 

3.0 

E4 

+ 2 

,14 

2.1 

47 


*20 

l.G 

29 


16 

l.S 

£93 



4 

* 

£76 ig 


5i 

« 

474 

—2 

317 

1.9 

380 


bO 

2.G 

370 


bO 

3.G 

116 

-fi 

10 

1.4 

139>: 

+ 7 

346 

2.1 

11 


_ 



139 



11 

T2.B 

96 



16, 

1.0 

76 

-1 

:i3i 

l.L- 

462 


EMI 

LiL4 

93 


1*16 j 

3.1 

16 

+ ii 


— 

119 

-l 

18 

1.6 

260 


60 

4> 

461; 

-1 

rflO 

I-H 

12 


— 

— 

370 

-15 

27 

* 

24 


rf25.( 

UU 

£8 

+ 2 

tb 

2.6 

260 


28 

L4 

316 

+ 1 

30 

1.9 

413 

+ 5 

84 

t2.fi 

409 

—I 

24 

22-fi 

32U 



21 

* 

20 

-1 



80 


■10 

4.C 

67 


tlO 

Pi* 

164 

+4 

20 

2.1 

44 

+ T 

12 

l.C 

124 

+ 1 

20 

i.e 

300 

_... 

tio 

1-9) 


pony Co. (Y50). 


ifMehieinn 

I Me- Ben tala— 

(Thorn Klect— ... 

Da. *A' , 

Th'rpePWlOp* 

1/ltraBlnirranlc) 20 
Onitecb 10p„... 

Utd. MotourUle- 
Ward A Gold _. 

Weat lAUenj .... 

Weatforth Bloc. 

Weotm^h 'uae£l 300 

ENGINEERING AND METAL 


10.4 
7.0|l0.8 
2.3jl 1.5 
4.3 24 4 
4.&j(3.5 
a— I — 

4. 4:1 ^6 [ 
3.4 16. B | 
3.6 


4.g25.8[ 


Mitchell 3*a(10d 20 

Mote(M) (20p}.»[ 

Morgan Cr'ble. 

31orrla(H) (BOp) 

Musa Kn>-'a 

Neepscnd 8welJl34 1+1 
jMeiUJaa) HldgaJl21 
NewinanGr.(IOri 36 
Newman Tnlu. 136 
[Norprem Sh.(£0pfll9 
9 NortHWrny;W 15 
” lOppcrman (bp)-J 6 


Osborn |S)—.-.^ 64 |-+ la 

Paul (W.H) , 

PeglarH*t , Bleyj347 ] + ll 
Perraaii 10p— . 

Pickering KdlOpI 

Porter Cad cn lOp] 2Hs — — — — 


8.3 

)l5-8 


Pratt (FV 

Priest (Ben) — 

EOF Hldngs..... 

Bog- bp.. 

B.BLP 

B.'aMmfleSiiu£l 134 1 — 1 
Baudiffe Inds!- 
R'dmnH'ra&nlOp 14te 

Kendd fit. 366 1 

Rlch'nifl’nWbO) 59 | — | 

Ridgway W01... BOrt 

Bobertg(Cb.)(£i]309 
23lg| 11 Root Harv’etlOp 
Rotary Hoes— - 
Rotberham T... 

* Rotork lOp 

f, RyafCl'del lOp. 

Sandra Kayaer. 

Savin© Gdn. !0p 
SaagH (K-) 6p-.- 
B Senior Eng. Mp- 

« Serck_ 

Shaw Fr'ch, ZOp 
Shccpbridge-. ... 

Sbcff. Ttrfit aft 
Simon Bng'g....| 

■jSpoar A JaclnnJ157 
2 .Spencer Gear 5p| 

2 Spbnx-Sarco... 

Spooner lod«_. 

StaffPub. Works 
Staveley Lnd (£1 

Steel Group 

S tel rad Grp20p 

2 Stibbe (G.) 

Do. 'A' I 

* Stone-PletC — ... 
T-A.C-E.ll0p). J 
Taylor Pallater^ 

Tecalemlt^ 

Tobenoil (I0p)._ 
TomkliuF.H.bp 
Triplex F' dries, 
rube Ironeattfil) 412 j— 2 
Had* Bag. (10p) 
(JkLSpring(LOp) 
Unlv-Grind’e— 96*a4+‘* 
Unochrome(10p1 

2 Vkiera (£1) 70 |-S 

Do. &X Cm.Pf- 
Vokea GrpiZOp) 

W.G.L 

iWalkerCnwwllrj 
jWalma'yBnryfil 90 ]+2 
Ward (T.W.) £1 


1.3120.0 
3.7(10.5 
3.0)19-9 
6.8] 14.2 
4.'0jl5-6 
5.3115.5 


WarneWri'KlOpJseizEil 


273 


»M 1 1- 1 
16 1 1. 

6 [ « [ 1.7] 4> 
e.i| 2.6 ‘ib.: 


5.7112.3 

4.9121.3 


27 | 2. 


CINEMAS. THEA IKES AND TV 


112 

U» 

IU 


' ii ih-nlu-n i.-m l llQ 

IP2*? IhmliBW t'l-m 1-55 
Mi* \uw\- iir»ti|.. 1C6 
Jj Vi«-Air.\-rli'.t 51 
1 34 trinil>cr?niil.. 125 


Io2 


.’IU! 

< 75 

9.7b 

|i *•'« \’lilnii, N.t . ■ 

75 

to'; 

lO 03 

-fi'*; \.l*. LVnn-iit ill 

1*7 

7'; 

9 94 

•!Li Vila’ .-Uuu-... . 

14 - 

1 4 

5 53 

pi; Mi r- urn in.i->i;. 

7U 


8.41 

■>J .«) lU.ni • 

11) 

4 

7.114 

,\! I j)j !ia„"v; ri.I^i- Iir . 

19 at 

0 J • 

8 85 

I ilk a, !.;• 

Oi; - 


_ 

2/ lj HilDliril^i 1 1 j|*. 

1 ■ t 


— 

t) *fi'. Il+nil s.-rgrr- .. .. 

■j i c m 

. . 4 

801 

; 1" lUri.'nliif .bl» . 

Sfi ' 

5 1 ; 

! 7o 



1 I.ii. Ib-ni.H.i \I. K'-j.. 






-5 


• 5 


- I 


tie -2 6 *618411=* 1 SilrUnghaTtf -A'...:146 
12, 14 la 8 8 13fil*AavTeUr-A'.....I82 

all,* i.i r'ojsgj **> [ -7 ;Untwh Liun 55 

■17 17 S i '1 2- ®':i j'j.(ir»Blft , »B , 4'i0jl 25 

.1. 1.4 -«4ia |W! 1^ 389 

. CTil2.H , w'tii'Wy'rt2C-n 56 
.-s bri; RrtiiKH'nTVr:' 88 
71 ; 2b ‘"•cnll TV- A' 1L1- 69 
ii , 2KaTn.tenlTVAIl^i 64 
60 1 fib l'l-t*r TV -A'.... 49 . 
L4 ; + W-Ki«„r.ITVUv| 22 ( 
DRAPERY AND 


! 150 : 1.2[ 5^115.8 

28.5*1.1 5.di2.3 

-S 512<;jUI.O 3.2i31.0 

A121S 1.6 B.Q1I2.4 


+ 2 


2C i.s 4 5.4.5] 
26.6 l.i. 4 6 ,-i 4; 
:1S 1.5 3 6.261 


CO 1.4 4.017 7 
■13. CO 4 7 10 b 
■15 1.4 5 445.8 


Vi-l-alin 1 * 1 

I 4,-g Ml i 

]>■ .iHIKI h ■ r : 


h- jint- 1 ! 1 £ : 1.1 4 
• I P, It unn'ft 'il 1 • 
Nrn .4 nil, M .'-'i ! I r. • 
\. K r.h 1 ;. 1 rl 

\...u.l< -4 . V.l-1 

I'.- MV ■ 

\-ii-ii« n'u l'i*n j! 1 l , |. - 


!■.!".» 

36'; 

HU: 

791- 

HO 

: I 1 4 '2 
130 
. 135 
BOM 
Ul'. 

H'Ji* 


•l*.* 

•jl 


» 


■'Ail 

114 

•Ii 


r 


"•.ri/::.'*; 

n:ii’i«iv’«V.i»*i 
. In' "i:- 

, I I.* :. •«> u . 

I .'-4.^ 

* ii j » _i4 


4 1 


I. 


M "m 
ill i< 




| \ n‘ i> nr , 

H-l— -IU.M 
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The Financial Times Friday October 29 18?! 
Index fell 2.2 to 410.6 


Ups and downs at Dunlop/Pirelli 



Lombard 


[Hie new 

& 

distaste 
‘or being 
locked in’ 

j^BY C. GORDON TETHER 


ONE GANT help wondering.” 
'3 a prominent pro-Mar beteer 
me the' other day, “whether 
-.when the moment does arrive for 
’^Britain to cross the threshold 
a lintn Europe we won’t find that 
htthe Common Market has come to 
■Ojjlook such a different proposition 
ifthat there will no longer seem 
lijtn be much point in entering 
lit." 

This rueful reflection was not 


Ji 


h prompted. I hasten to add. by 
Jthe thought that the divisive 
.“[forces the Americans have in- 
,|< jected into the Community with 
£ their “save the dollar" cam- 
htpaign will not eventually be 
i ^'successfully contained. It was 
<f primarily inspired by the indica- 
u tions that the mood of the 
v; affluent peoples is being changed 
hSo rapidly and dramatically by 
the new concepts of how they 
should be conducting their 
' affairs that the EEC will be in- 
creasingly seen as an outmoded 
’» organisation 

There is no doubt that the 
??' Franco-German row over the 
way the Community should 
m tackle the international 
ti monetary crisis is producing the 
*) { bigge.Ti test of EEC unity yet 
e r But the issues here have got to 
L. be resolved in the end in one 
r way or another. 


a 


Better than anything else, of sugar by some Dunlop fans, bracing, as it did, a good slice against 25p for a p/e ratio of to end-September. rnmnanies were fil.inu lower. 

Dunlop's share price perfor- But the medicine that goes with of the post-July durables boom. 16}. be roughly doubling its pene - Admittedly strikes were a prob- 

raance yesterday signifies the it is not quite so palatable. The shares were up 20p yester- On this going, Hoover will bon of the U-K. private ng ^ w hen the second 

communicative quality of the The fact is that the union has ** however, to 533p. and it easily have financed thecapital uU' and it^is gettmg W the historic 

latest 
ahead 

the shares hit I57p afterwards butable level with Pirelli a uonal P roIrt on saie 01 a wouiuseBuiwucuoiiu^tui - variations (now 

before subsiding to 140p, Ip sizeable debit due to Italian South African factory, while the to growth on the output side. As After ni ?s solidated) Yet this year’s 

down on the day. Cbronologi- jS fL The three months to September 1971 for demand, it is sometimes not dodttuds pros- torn 

caliy, this tied in with (a) the i osses ra iah t be reduced in the ^ some geanog up for higher appreciated that overseas mar- p/efroml .4 to 16.7 « jWlng ™ eason al explanation, 

expectation of poor figures, (b) seermd half hnt it would nnv production levels (300 new kets take about 65 per cent, of 212p, and then to 16.0 as P-J just a seasonal ** 

bsitsSSSSto " ae " 

(c) an overall picture of depres- against £Um. in 1970. The Now Hoover’s sales growth S£e2f her^no?*’ S^iSTSStei TO*S 



sion— that depression caused ™™L r ' L o r *“ r *"JZ record had been good to date, problems here, nor in tne pro- the ^ prob lem area in tne 
. . P . ... ' recovery potential is dramatic, rate of 22 per cent, in the first s ^ m nerty side, where developments v*ir iudein 0 bv the mioori- 

he ^ tened v by Pirelli’s financial ^ mocths probably TOQtaias See Page 29 EFSfc ^financed; the £? Sg? SquhU 

tion of the Pirelli Italian opera- eearinsr— tho main reason for _* . .. . ~ „.«» t. *_ ties cnaige. 

Bovis/Page-Johnson 


+ . opera - gearing— the main reason for about 15 points of volume 

“ on - union (Dunlop/PireUi) interest growth, but most of this must 

Dunlop's slice of the union, payable up from £12B3 izl to have come out of greater capa- _ ^ 

for January-June, 1971, is up fl®- 7 . 0 ®; ta the firet half-and ciIy utilisation^the bulk of the- never dull: the past week has but^nat 'until next May. by t^thtTmotar iiidu* 

from ,£3.69m. to £5.44m. at the _it^ losses jio- not 25 per cent addition 1 to group seen the acquisition of Twen- W bich time there will hopefully .^y aQ[ j same again to the 


20th Century deal will have to more than account for the 
w t ... . 1» funded, probably through a overall sales rise, yet with very 

Being a Bovis shareholder is gjjare and loan stock placing, roughly 30 per cent of home 

rrraf dull* rha nact UIP0IT file . . »|, i. ■># I J r • . 


net attributable level, and it WH* for tax relief. But the ^7* from T5*‘ aod tieth Gnur Banking to STlST %“T nw S3 ® ““ Tmand SST *o2S 
would probably have hit the . «il foreseen lu an oEnbudang having yS to be £6.5m.. details of the £50m. earnii®. S? noSeab^ finn“ At the 

£6m. mark but for consolidating “PttalisaUon for Dunlop c spirited. The Implication is property development pro- go be not - ■ — 

the associates and minorities of 01 Just ““er £l37m - that the recent rate of volume gramme, and now an agreed » » tr" u • n 

Pirelli on the new basis. The See also Page 31 growth is easily enough mainr bid for Page-Johnson Builders. IVlCiVecnilie oros. 

Dunlop picture, the forecast of yv tamable (given the demand) for At 163p a share — half a Bovis McKechnie Brothers 

a similar second half, and XlOOVCr 


18 months or so. Meanwhile, a Ordinary plus 57p nominal of emerged from 1970-71 


same time, lower copper prices 
ease stock financing costs, with 
bas a £100 variation in the price 
W jth making a difference of perhaps 
£lm. to working capital. A 


changes in group capital struc- In theory a 20 per cent profit better final quarter should per- either non-convertible or con- adjusted profits just £333.000 **“*■ ™ * gg_ 

growth for the year vertible loan stock-the bid lower at £5.9 luu, including jMutedj^e or ^ 


ture — postponing the Italian rise in the third quarter from mit profit growth for the year veraoie jo an stock — me oia lower at w.»iu^ mwuume ^ lv -^aptc these trends 
losses untU they are offset by Hoover, after gains of 22 per at at least the first half rate, takes out P-J on a p/e of just attributable associated company e v w 

cent In the first two, might have and £10}m. pre-tax would indi- over 14, on the basis of an indi- profits of £796,000 against ra TOn 


profits from the same source 


may be regarded as a spoonful disappointed the market, em- cate earnings of 32p a share cated £lm. pre-tax for the year £701,000: after six months 


See Page 31 


Japanese put proposals to 
curb exports to Europe 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


Complications 


b j Obviously, the recasting of 


• exchange rates between Com- 
rfinunity currencies that is now 
PI inevitable will camnlicate 


inevitable will complicate 
ti members* relations in a number 
hi of ways and more particularly in 
ci connection with the Common 
'e Agricultural Policy. But the 
yJEEC has heen able to cope 


"pin the past. 

hi However, the intensity of the 
y- strife that has developed within 
r|the Community could well have 
J junhappy implications for its 


(unity in a more fundamental and 
it! 


tjlonger-term sense. For It is nor 
tijdifficuit to see this as a mani- 
b;f**sTation of a change in basic 
& ! attitudes to the idea of being 
rj locked in within a more and 
.more tightly-knit organisation 
"jv’hich the member countries 
'Nbegan lo develop before the 
s Americans sowed dissension 
--.among them. 


Keeping up 


j Enthusiasm for creating a 
iComniunity of the closely 
j integrated kind envisaged by the 
/Treaty nf Rome seems to have 
ireached its peak about a year ago 
with the preparation of the 
Werner Plan for effecting com- 
plete economic and monetary 
'union within ten years. However. 
\ hy rincinq round just what such 
; increased togetherness would 
j mean for the members in terms 
of loss of individual freedom, the 
j publication nf that scheme 
‘ caused some of them to become 
* noticeably less enchanted with 
tthe idea. 


** It would he hardly surprising 
* if the incipient revolution in 
i thinking about the way in which 
; the affluent peoples can most 
: sensibly live their lives has 
; strengthened such reservations. 

For example, it is not difficult 
; to see that the new interest in 
putting the emphasis on quality 


as opposed to quantity in 


■ economic growth will be much 
less easy to indulge in countries 
which arc so closely integrated 
with others that they are under 
constant pressure to keep up 
with the pace-makers 


A seven-point Japanese plan for of excessive competition among cuss ions about this orderly 
limiting exports to Europe exporters or the threat of dis- marketing concept in some six 
voluntarily was outlined to ruption of overseas markets. This months’ time. " 
leaders of the Confederation of control would be carried out by in one area, steel, discussions 
British Industry yesterday. It is the Japanese Minister of Inter- are already at aD advanced 
Intended to counter widespread national Trade and Industry. leveL The Japanese industry 
complaints that the Japanese 3 — Voluntary export control by has already agreed to self- 
have started to flood the U.K. various industries themselves, on imposed restrictions on ship- 
and other countries with key the lines of the agreement now me nts to Europe and a deleg£ 
En 0< S 1° Sf T ? f c restnctions J ei “g concluded for steel exports tion will visit Europe early next 

° D Th^ 1 °vjblr h t0 ^ Eu , r , 0pe - -uK x month to discuss its proposals. 

The CBI, which met leaders of 4— MoTe visits by Japanese sjy T e iz 0 HorikoshL vici- 
the Jveidanren, the Japanese in- delegations to Europe so that oresidentof thT 
dustrial .federation, explained businessmen can familiarise SnSted out 
that there was particular con- themselves with conditions in fatSn in BrSin Sd wSt(5r- 
cem in Britain about a 40 per importing countries and try to 
cent, rise in Japanese steel foster greater mutual Sder- JESTS 

exports in recent months and a standing of market conditions. JfKFtn !£££? f exports 
threefold Increase in ball bear- 5-The introduction of an d, ™ c “ lt t0 n f* otia ?'. , 

ing sales over the last 18 early warning system, under V* P° ssible that the study 
months, tied to prices 25 per which Japanese imports would “ ow bem S niade by the U.K 
cent- lower than comparable be monitored bv Japanese trade Government of monopoly and 
U.K. levels. offices in foreign countries, testnetive practice legislation 

• Warnings would then be issued ^ lea ^ tb a more flexible 

New concept ” Where excessive imports might framework, however, 


son. 


Although Mr. Campbell Adam- disturb the market of the import- M 

n. the CBI's Dire«o r -General. k. .. M _ 0ne y P roble,M 


described the Japanese proposals ^“Attempts would be made to Problems associated with the 
as “an important new concept" in ft ?5!Sf d 5’ 1 2S!5 V I international monetary situation 

it is expected to take at least six 1180 iikeiy to delay final 

months to finalise the details of detailed agreement on the 

the scheme, fixing the extent and Industrial actlvi^ 6 perati e Japanese proposals. 

7 


speed with which Japanese sale? 
of various products shou 
allowed to grow in Europe. 


ity. jmii 

of various products should be estabSh 0 ^ W °workable I1,a inte? there was very gTave concem 
j * estaousn a workable inter- within JapaiI ese industry that 


Mr. Horikoshi explained that 


a workable 

luweu to grow m Europe. naHonal safomiarri nrnm'fEinn nr w ‘ u “ u aapaxiea*: uiuuaujr uiai 

The Keidanren plan orovides Revision of ASfirie 19 oF GATT if ^ floatu, fl rate of ^ Yen ' 

for thp follnwtnp stems tn he ie .« l S»r u Arucie OI nmim* o m. «.».♦ 

SEenX “a B „«, eiuS a ^SSt JSSSZl win n«d 

“oracriy markeUas-: coaaidarabfe detallad d£n"n ■» « !ri °" 5 1 ™5“? ao m 5maller 

1-Fiscal measures to boost between European industrialists burinesses in Japm 

the Japanese economy, so as to and their counterparts in T Re als ° claimed that the 

create more demand at home and Japan,” Mr. Adamson said Japanese had earned out con- 

* - The Japanese have agreed, f?^ era Jl le + . tra '* e and , mvestment 

un .r liberalisation m the last year. 

Editorial Comment Page 22 


reduce pressures to export 
2 — Control of exports by com- however, that a small European 
modify and destination in cases team should have further dis- 


Plans for BSC European 
joint ventures outlined 


BY HAROLD BOLTER. INDUSTRIAL CORRESPONDENT 


Tribunal on 
V &G 


comes 
to an end 


By John Hunt 


THE marathon tribunal of in- 
quiry into the collapse of Vehicle 
and General Insurance Co. ended 
yesterday after sitting for 56 
days and hearing 42 witnesses. 

Since the inquiry opened on 
July 5 about 3m. words of evi- 
dence have been given while the 
documents weighed more than 'a 


^on. Considerable expense has 


een involved and 500.000 pages 
of photocopies were supplied hy 
the Treasury solicitor alone. 

The tribunal’s first task was to 
investigate the much publicised 
allegation of a leakage of inform 
mation from the Department of 
Trade and Industry concerning 
the company. But most of its 
time has been taken in examin- 
ing bow effectively the DTI car- 
ried out its scrutiny of V & G 
accounts under the Insurance 
Companies Acts and the relevant 
section of the Companies Act of 
1987. 

The tribunal was the sixth ap- 
pointed under the Tribunals of 
Inquiry (Evidence) Act 1921, in 
post-war years. There was no in- 
dication yesterday of bow long 
it would take Mr. Justice James, 
the chairman, and his two col- 
leagues on the tribunal, to pre- 
pare their report. 

In his concluding speech Mr. 
John Arnold, QC, council for the 
tribunal said that if the truths 
in the 1970 and 1969 V & G 
accounts had been present in 
earlier accounts, then a failure 
by the DTI to take action would 
have been a negligent failure. 
Report Page 12 
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unions may 

defy TUC 


BY JOHN ELUOTT, LABOUR EDITOR 


Lex pays £4.6i 
Carlton Tower 


THE TUC’s policy of non- the unlimited damages which an 
registration under the Industrial unregistered union could face 
Relations Act suffered a new over unconstitutional strikes, 
blow yesterday from the agricul- Mr Feather’s remarks came at 
tural workers within hours of Mr. the start of the second day of 
Vic Feather, its general - secre- . the conference and included a 
tary. claiming that few unions vehement denunciation of . the 
would defy the policy. Act as a political mei&ure with 

Mr. Feather was addressing the which unions could not 
Financial Times industrial rela- co-operate- 
tions conference in London and. Later in the day, however, Mr. 
referring to the non-registration Len Neal, who formally takes 
issue, said: "There has been an over as chairman of the Corn- 
overwhelming response by unions mission on Industrial Relations 
to our lead. The exceptions will next Monday, appealed to the 
prove very exceptional indeed.” unions to reconsider their non- 
In fact, more than 20 unions- co-operation policy now that the 
are now believed to have decided legislation was enacted. He said 
to defy the TUC and remain the long “acrimonious'’ debate 
registered, and the Electrical and over tbe various methods of re- 
Plumbing Trades Union may join forming labour relations, which 
the list soon. bad “ revealed the protagonists. 

The agricultural workers' deci- on both sides, in some of their 
sion was taken yesterday by the ]£ ors J : . forms and prejudices, 
national executive of the ^hoold now end. 

National Union of Agricultural Mr. Neal, who was making his 
Workers. It confirmed ' a provi- first major speech on the role 
sional policy drawn up hy the of the CLR, now faces the difficult 
union before the annual Trades task of heading an organisation 
Union Congress strengthened its which the unions are boycotting, 
line against the Act. and “ in- He described the' CCR's twin tasks 
strutted” unions not to register, of promoting voluntary- reforms 
Mr. Reg Bottini, the union’s and carrying out investigations 
general secretary, made it clear ur *der the legislation as acting 
last night that “ we are com- “ as coach as well as referee in 
pletely opposed to the whole of applying the rules of the game." 
the legislation.** But he went on But he had little time for the 
to state that the union did not remark made earlier by Mr. 
feel able • to jeopardise its Feather that the unions believed 
finances by laying itself open to ^ “constructive progress on the 

basis of non-co-operation with 
the Act.” 

Mr. Feather assured the dele- 
gates that he had said u construc- 
tive ” and not " obstructive." But 
Mr. Neal's reaction was that any- 


for 


BRITISH Steel Corporation's tions about lost job opportunities by rapid closure of existing 
plans for jointly developing steel- could be overcome. - and high facilities, 
works costing up to 1.500m. in capital costs could be shared. In tbe Lords, Lord Melchett 
Britain and on the Continent in Apart from discussions on also referred to the need for the 
partnership with other European these lines. BSC is also under- BSC "to co-operate with Europe 
producers were outlined by Lord stood to be having direct talks to secure our vital raw materials 
Melchett, the Corporation's chair- on the possibility of developing and possibly partly processed 
man. in the Lords debate last a steelworks in Spain, in co- materials, many of the richest 
night on entry into the Common operation with a Spanish pro- reserves now being located at 
Market. ducer and, possibly, another great distances in the Southern 

At the same time Lord Mel- E ur °P ea n steelmaker. hemisphere." 

chett in a vionrousiv Dro-Market . Alt h°ush the replacement of Here, the plan is understood to 
spewh. referAd to the possibiliry SSh* development of iron 

of ioint iron ore and coking , hMrtil steelmaking process with pellet production plants in 
coal miilnS Ventures 4th EuX ba s«c <>xrgen converters is needed Western Australia by two or 
ooan nroduccrs in Australia. In aI1 the EuroP* 811 steelworks, more European producers. There 
more coinerotion In manSao it can only be carried out slowly, could also be joint coking coal 
Se S!nl in Sitrt This - is , because the high mining ventures and cooperative 
mIStts nreatfr £brdil£ costs involved and the social shipoing arrangements. 

“5JE2 K * ,r “ ma problems which would be created Melchett in Lords Page 14 


New religion 


With the hoi gnspcllers of the 
> new ecological religion forecast- 
ing doom for the entire planet 
and its penples unless the 
affluent peoples immcdiately 
■ embrace an entirely new way 
of life, it seems almost certain 
that the new thinking about the 
wisdom of the EEC's objectives 
and of heinp identified with 
thnoi will escalate. 

Other forces will be helping 
‘the process along. Even before 
* the money crisis generated fresh 
exchange rate complications, the 
Cermans were beginning to 
argue that the Common Market’s 
, agricultural policy had outlived 
^ its usefulness. That upheaval 
has encouraged them to say so 
much more loudly. And it looks 
as though it will also put the 
EEC under irresistible pressure 
. to participate in a new inicr- 
national trade liberalisation drive 
calculated to reduce to near zero 
, level the value of its free trade 
area to those on the inside. 

It is. of course, impossible to 
foresee how far and in what 
' manner the EEC concept and 
the support it enjoys will ulti- 
. mately he affected by these new 
! developments in world affairs. 
But remembering the pace at 
which things have been moving 
of late, it is not difficult to see 
That the imuqe it will be wcarinc 
at the beginning of 1973 could 
be very different from the one 
Parliament has had before it in 
the Great Debate. 


tion in the prices field. 

Talks are already taking place 
between the BSC and steel pro- 
ducers in France, Holland and 
West Germany about the possi- 
bility of joint manufacturing 
enterprises in Europe, it is 
believed. 

The basic problem facing the 
major EEC producers and BSC 


BY ARTHUR SAN DUES 


one who could understand what 
Mr. Feather meant would qualify, 
“ for membership of some 15th- 
century theological synod." 

• Conference Report Page 32 


UJK. TO-DAY 

A trough of. low pressure { 
move E. over the British Islej 
decreasing speed. N. Irela jv‘ 
will ' have sunny intervals a’il 
isolated showers. Scotland, Wa$ “ 
and most of England will / 
rather cloudy with some min 
places, though brighter weatl i*s 
will later spread to most N. a'flv 
W. districts. S.E. England WiHt** 
probably remain dry with sufii * - 
spells. Temperatures will • 
near, or rather above noru *. 
London, S.EL, E. Anglia , 
Some sunshine at first, but 
coming cloudy. Wind S.E. IS 
or moderate. Max. 14C (57PT 
E. Midlands, Cent. S. anti 
E. England, Channel Is.- - 
Bright intervals at first. 1 
becoming cloudy with rain - 
places. Wind S. veering & 

Max. 13C (55F). 

W. Midlands, Cent N. and 
N-E. England 

Becoming cloudy with o<- 
sional rain. Max. 13C (55F). 

S.W. England, Wales, 

N.W. England, Lakes, L of M 
S.W. Scotland, Glasgow, Arj 
Cloudy at first with outbrei 
of rain. Sunny intervals j 
scattered showers later. Maxi 
(55F). *« 

Borders, E. Scotland, Edlnbnfl 
Cent. Highlands, Dundee, 1 
Caithness 

Rather cloudy with rain-, 
tiroes. Bright or clear intern 
later. Max. I1C (52F). 

Rest of Scotland 
Cloudy with rain at tip; 

Wind S. to S.W„ strong to gi 
Max. 11C (52F). " 

N. Ireland j 
Showers and sunny intern 
Wind W. to S.W., fresh or strait 
Max. 11C (52F). 

Outlook: Mostly dry, but it 
at times In N. .’j 

Lighting-up: London, 1& 
Glasgow, 18.15’ Belfast. 18.25.: 
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LEX Service Group is paying awaits Bank of England 
£4.6m. for Carlton Tower approval, is from the Sonesta 
Limited, which owns the 32B- International Hotel Corporation, 
room Sonesta Tower Hotel in which' until recently was the 
London’s Knightsbridge. It has Hotel Corporation of America. 

2 °°-™ 0 “ h0 * eI , “ Sonesta international has had 
Baltimore. Maryland, for £l.lm. serious cash problems over the 
The Sonesta will become the past two years. While' its London 
Carlton Tower again "im me- hotel made money other opera- 
dlately." This means over the tions have lost heavily and 
next five or six weeks after an drastic action has been needed, 
interregnum of about a year Sir Charles Forte was among 
during which it has been the those negotiating for the Sonesta 
Sonesta. There will be no change Tower, 
in the staff or style of this But It ws« an Ani ar i« n 
luxury operation (the cheapest pany vrith Whom^ Lex^fou nd 
52 ,7“ a fighting ha°the toll S 

Pl Thp 5 nunSaw*' fln i, 5 f negotiation. A Lex executive 

The purchase, which only flew to the U.S. last week-end to 

clinch the deal and success was 
largely due to the fact that the 
group offered cash. 


H.L. THOMSON 

(EQUITY AND LIFE BROKERS) LTD 


. Tax Concessions 
for the 

Private Company Director 




More private house starts ^ 


muscles 


BY MICHAEL CASSELL 


Lexis now flexing its hotel 
muscles. Construction of a 725- 
bedroom hotel at Heathrow Air- 

„ , port. London, should be finished 

is that, while they all accept that THE NUMBER of pnvate houses September, 1970. total of 14.700 a year ago. • Council house com- 1“ 1973. A 10-year management 
steelworks with a capacity of up started in September was the and points to continuing decline pletioAs, were down by 6.5 per Agreement bas been signed wtth 

to 15m. tons a year are needed second highest ever recorded in in the public sector. cent on the second quarter of Hyatt International for it to i 

to meet Japanese competition. Britain dunng one month. Only It ^ ^ decline which con- tbis year and 17.5 per cent on. 0 P«» te hot«L Lex can take 

each wants them built in its own »n iwr. wnen builders brought tj nues t0 j, 0]d down ^e overall tbe third quarter of 1970. °. ver management in five -years' 

C0Untry - S™t ard ]e^ JeC a“d t0 crei1ed elt an bf^S. starts picture, despite In the first nine months of this ^ ** ** pays £100 - £MW - 

BSC. which has announced jJJlated unsurce in consttuction excellent progrew by butidera year, there were 254,100 starts + ^ In another agreement a ioag-| 

nearly 40,000 redundancies since worh has h [EL r m0 nthly total P r, 'ja te homes. Even so, tte against 241,500 in the same “aoasement contract has 

nationalisation, is under no iliu- y tota L bousing starts for_ the period of 197a Completions s ^ ned between Lex and 


Your accountant has no doubt advised that -the best 
investment now available to you is a personal pension 
policy. The cost can be borne directly by the Company at 
the expense of Corporation Tax following the removal of 
the restriction on salaries under the 1969 Finance 
Act. 


The specific advantages are: 


Cash sum at retirement, completely tax-free, in 
addition to the pension. : 


seed mnVmirHon ^ excellent progress by builders rear there were 2*L100 starts In “^er agr^e 

luce Sff*SJ?5SEc?pSSSS2B > ome t ? en , so - £rSf S j™ 

iUu ’ beenacSeved 8 total housing st^ts for the period of 197a Completions i*® n between Lex and 

sions that it would face bitter n , month ,? ea< * ed reached 252^00 compared with International (TWA) for 

opposition from the British steel D 2“^ unequalled slnceJune, M70. and 255,400 in the first nine months S- 1 ? 4 Jo operatethe hotel now 

unions if h tried to build a giant which has not been passed since of ^ year sector being buUt at Stratford-upon- 

sfeelworks on the Continent only. Ju y °[ 1969 ‘ starts were 21.5 per cent, up in A T??‘ ^ 

ti,- lininnc have airesdv montil «>mpared wifli in the third quarter, private the nine months ending in SeD- C ° ntracts about to be 

warned thev would not ,n August. But as activity sector housing starts were up 24 tember while completions in- f 0r ^ Hotels t0 

hv anri waich the ConMr2 !i° August was hbl1 ' per cent on the previous three creased by 10 per cent At tife - bmld and operate under its own 

h™ loti romiSSf days, comparison with September raont hs and 23 per cent up on same rime eouatil bouse rtarS “basement a four^tar hotel at ! 

tion take jobs to the Continent. l M t year, when only l 6,000 the same period of 1970. pSblic a^ roCietSns fell £ atwick ***** on ^ leased 

BSC has stated, in fact, that it pnvate houses were started pro- se rtor sta rts were down 3 per cent y P from British Airports 

would prefer to build a plant of vides a better indication of how CT nt on the second quarter and nj.,*..-. o1c _ n _ Authority for a. 50-year term. 

up to 15m. tons in Britain, but well house builders are nour down 16 per cent _ on j u i y . .Department co • 


- Investment in equities, property or fixed Interest or. 
any combination according to choice. 


I • 


■Variable annual investment to allow for fluctuations 
m Company profits. 


AU contributions to an approved scheme axe tax- 
£, ’ 50 ?P er more for those bom 

SSuTSytSint ^ 441 1Dy ^ *** 


'S' 


Government, when it announces Although the industry is Private house 


__ -. , Initially that hotel will have l45 

It*" ta generally expected that the doing in this sector, September last year'’ ’ - house imorovemeS^^nS f 00 “ s ' but it: has been planned 

completions be extended to 500 rooms. 


St P 01 ^ 15 a ° investment it is worth- 

dS vSh^ii ^ eaahSt adv,cc ^ ^ Bakers we are free to 
<*?**** “d m this way can 
SfnSi" 1 - tenm /°[ our ciicnts. For ftirtber. infonna- 
non, please wnte, telephone or fill in the coupon below. 



liiuusMj, will usuus iuo-1 uic WIHCTI . id ms: uapwi ML a were cuuipieiKU JigaiusL m fn rhp nTwfnntr mnnth unit 17 firm u ... . 

£l,500m. involved would bo too serious lack of suitable develop- the' same month last year. Tbe SpnKpr 1970 ' i '’° W We tool! 0Iir mov es into 

high a cost for Britain to bear meat land which will be essential figure is just 100 below the July . oe P l ? u *"“ r * . the hotel business 16 months ago 

alone. next year if builders are to total which was the highest • According to proTOional as part of our planned pro- 

It might, however, he possible capitalise on the increasing recorded since December, 1968. figures collected by the Depart- gramme of diversification. . 

for BSC to do a deal with one demand. They are already warn- However, only 12,000 public ™ en t of the Environment the Now, says Mr. Chinn, Lex is 
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or more of the Contfnental prt^ ioe that unless more develop- sector homes were finished dur- ^u® of new. orders obtained . by looking for more overseas sites, 

'* '* quickly become avail- ing the month compared with contractors m August was £335m. the purchase of which will be 


duoers. This could take the Form ment sites , , — r — . -- 

nF European investment in a ab,e . the private housing revival 15,000 in September last year, at current pnees. Expressed m financed locally. He wants one 

British plant, with British finance could be short-lived- Tbe total is one of the lowest terms of- constant (1963) prices more hotel in London and others 

provided for a further works on During September, another recorded in 1971. ^ European and American 

the Continent when the market 11,700 council houses were also In the third quarter, pnvate smta an uwmm of ^maarly S per^ ^cities. • 

was big enough to take its pro- started. Although this represents sector completions were up A5 cent over July, and f ^ J? 3 1 0 «' J 0 Dofldon 

duction, or vice-vena. a rise of some 600 on August it per cent on the previous three cent over .the corresponding ^ be the “fla^hip" for the 

In this wa7. trade union objec- is considerably below the months and 10J5 per cent up on figure for August 1970. .. - new Lex Hotel Group. 
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